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ESTABLISHED 1839 
For twenty years bond values 
STATEMENT OF CONDITION have been She oak In 1901, 
Lake Shore 34s sold at 110 and 
APRIL 28, 1921 above. In 1920 these same bonds 
ne Liabilities sold below 60,—a decline of al- 
. most 50 per cent. 
Loans and Discounts...... $324,387,883.79 | Capital Paid up.......... $25,000,000.00 
U. S. Certificates of In-  ” grea 25,000,000.00 Anv ver there was more prop- 
debtedness .........+++. 10,465.73 | Undivided Profits ........ 8,149,879.80 a, Seve of teen a ore 31a 
Other Bonds and Securities 8,643,786.26 (EE ED a eee 336,352,558.46 P1920 p= lage Nar geterisy 1900. 
U.S. Government Securi- 200,000 U. S. Government Securi- The change in the world’s price 
ties borrowed eecceeeses 11,200, .00 ties ‘Borrowed .........-- 11,200,000.00 for money during the twenty 
a of Federal Reserve Bills Payable and Redis- year period was the entire cause 
ME. endechvashasaceds 1,500,000.00 . > « for this great change in the 
Benkiag Hoase 4,000.000.00 counts with Federal Re Roe Fay el 
Cash, Enchonnes, pret gy tee ee eee 41,842,500.00 ne ad 
from Federal Reserve Bank 98,721,181.02 Reserved for Interest and Waar wu se the position of 
Due from Banks and Bankers 10,710.352.95 Taxes Accrued ........ 3,709,963.56 these bonds during the next 
Interest Accrued.......... 24,678.85 Unearned Discount ....... 3,357,121.18 twenty years? Will they recover 
Customers’ Liability under Letters of Credit and Ac- to the early high figures, will they 
Letters of Credit and Ac- ceptances ........4- .. 32,415,138.88 fa or Sgperetlr:s.pe oP pales 
Ceptances ......eeeeeeees 30,733,813.28 Other Liabilities........... 3,305,000.00 ne GOS Se 
ea 2 Questions oF THis TYPE are clearly 
$490,332,161.88 $490,332,161.88 answered by our organization of 
PRESIDENT investment experts. For twelve 


years up to the year 1920 we fore- 
cast a declining tendency in high 
grade bonds of all types. We are 
now as confidently forecasting 
their trend for the future years. 


Every rmvestor who owns long 
term bonds should be kept closely 
in touch with the trend of the 
world’s money market. No in- 
vestor can be permanently suc- 
cessful unless he understands 
the fundamental factors which 
affect investment values. 


B. THAYER Give us an opportunity to tell 
all about our investment 


you 4 
It will pay you. 


service. 








Moody’s Investors Service 


JOHN MOODY, President 
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——- United States Bonds, Other Bonds and Securities . 
$105,915,4-0.54 Stock in Federal Reserve Bank ; 

Banking House . ee 
Customers’ Liability Account of Acceptances a a 
Other Assets oe ae we —_ 





35,802,144.25 
2,550,000.00 617,764,702.62 


Sali = MELLON NATIONAL BANK 
| PITTSBURGH 


| HE NA I IONAI CI I | BANK , Statement of Condition at the close « husi- 
> ness April Twenty-eighth Nineteen Hundred 
Twenty -onr 
OF NE YORK ‘a Loans and Dis« B - er iy pte 
Tnited States © atilor 21,679 0 
AND BRANCHES aan one i Datigations. --. 26,720, eo 
} Iverdrafts e . 45 
e,° ° ae aad Due from Banks 18,630,556.51 
Condensed Statement of Condition as of April 28, 1921 | popemparee 
CAPITAL | eer LIABILITIES : 
SURPLUS ASSETS | Surplus and’ Undivided Profits. *5.219,868-28 
CASH on Hand, in Federal Reserve Bank, due Neu POR age la aa arc 
and from Banks, Bankers and U. S. Treasurer . $170,777,668.43 | Rank 13.698.500.00 
UNDIVIDED Acceptances of Other Banks . ee 5,790,681.43 $176,568,349.86 Boat Bon bd 3,008 000.00 
NN Deposits 
PROFITS Loans and Discounts 579,412,558.37 | ‘Banks $25,373,132.68 
| Individuals 61.767,243.30 87,140,375.98 


$124,273.745.94 


5,000,000.00 





66,889,062.04 
5,756,865.86 
Water Power Developments 

















| Banking Journal in America 








TOTAL . . $871,978,980.38 | 
laa atin Investigations Designs Appraisals 
LIABILITIES sais CHARLES B. HAWLEY 
ee Se and Undivided Profits 7 yee Connbing Giaieon 
Due to Branches. 4,565,510.66 Munsey Building Washington, D. ©. 
{ Reserves (for Taxes, Interest Accrued, et cetera) 6,259,637 .33 
} Unearned Discount | a ‘ 2,861,420.54 
! Circulation ’ 1,312,567.50 
{ Due to Federal Reserve Bank . 70,590,150.86 
i Other Bank Acceptances and Foreign Bills sold with our ‘a deetenes 
{ Endorsement F ,494,753. 
Acceptances, Cash Letters of Credit and Travelers’ (Checks 71,882,005.73 | Ame r i ¢ a nt B a nl k @ J 
Head Office Bonds Borrowed ° yet ite ane 
: oe See Seen ee ee SS Fe Se Oe = Pa oo tec OLDEST ANO MOST WIDELY CIRCUCATED 
alias TOTAL . .. . $871,978,98038 | 
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The Regulation of Railway Rates and Securities 


An Unsuspected Bond Between Them Disclosed by Recent Decisions of the Interstate Commerce Commission—The 
Burlington and Lackawanna Finance Cases and Their Indicetions—Easier to Keep Rates High by 
Wasting Earnings Than to Make a Case for Reduction by the Appearance of Wealth 


By EDWARD A. BRADFORD 


— placing of the largest private loan 
ever floated in the United States is 
an event not to be minimized. It opens 
a new chapter in the regulation of rail- 
way finance, just as the old era of the 
regulation of railway operation comes to 
an unsuccessful close. The regulation of 
railway finance and operation is in the 
same ‘hands, and the regulators them- 
selves avow differences of opinion which 
do not promise stability of administra- 
tion under trying conditions now clearly 
visible in the near future. 

The regulation of operation passed 
through a similar period of instruction 
of the regulafors by experience. They 
learned that industry is no substitute for 
intelligence, and that an honest and ear- 
nest wish to promote public welfare, 
even when supported by unlimited stat- 
utes, cannot control natural and economic 
forces. Theories of social reform and 
compulsion of the railways in the way 
the regulators thought they should go, 
and the Government commanded that 
they should go, have left the railways 
prostrated, so much embarrassed in their 
finances that the greatest burden is 
thrown on the regulation of railway se- 
curity issues at the time of greatest dif- 
ficulty and incénvenience. 

It would be a misfortune if a genera- 
tion of experience were necessary to 
teach the security regulators in finance, 
as in operation, that there are times and 
things that compel the railways to do as 
they can, and perhaps in a manner not 
above criticism. The investors are not 
under regulation, and the regulators 
must consult their fancies. It will be as 
idle to order the railways to issue securi- 
ties which the railways cannot sell as 
it was to order the railways to move 
traffic at unprofitable rates. That was 
done to benefit the shippers and to pro- 
mote trade in the manner of the rate 
regulators. But the shippers lost in prof- 
its more than they saved in rates, and 
they came to see that there must be 
profits for the railways as well as for 
themselves if their traffic were to be 
moved. 


THE ORIGINAL PLAN 


Just so there must be profits for in- 
vestors if securities are to be moved. 
That and not economy for the railways 
must be the motive in troubled times like 
these. No doubt the railways should not 
squander their resotircés in too lavish 
payments of interest or discounts. Nei- 
ther should they be straitjacketed by too 
nice theories of perfection in finance. 
There are errors of both sorts in the 
history of the $230,000,000 loan which 
would have been serious in the case of an 
operation by railways in more doubtful 
credit. The loan was not placed because 
the authorities created confidence in it, 
but becduse thé administration of the 





property had been sound over a series 
of years. The railways’ credit floated 
the loan, not approval by investors of 
the principles on which the commission 
acted. The principles are more impor- 
tant than the imposing total of the loan, 
for the principles will control loans in- 
dividually smaller but to a total far ex- 
ceeding this issue. There is much to be 
said in favor of the principles avowed 
by the practice disclosed. Also there is 
disclosure of theories which may be 
checked by constructive criticism better 
now than when it would be more injuri- 
ous. This can be brought out best by 
comparison of the plan which failed with 
the one which succeeded. 

The original plan of the railways 
which are joint proprietors of the Bur- 
lington was to capitalize its ample sur- 
plus by the issue of $60,000,000 of Bur- 
lington stock and $80,000,000 of Burling- 
ton bonds. The total was not thought 
excessive by the commission, for there 
remained above the total a surplus of 
more than $100,000,000. Nevertheless, 
the share issue was approved, and the 
bond issue was forbidden. The under- 
lying idea was that the substitution of 
a fixed charge for a dividend was inju- 
rious to the Burlington through. the cre- 
ation of a right of foreclosure instead 
of a mere expectation of a dividend which 
might be reduced or passed in case of 
necessity. 

That principle is all right, were there 
no more to be said and if the Burling- 
ton’s interests alone were to be consid- 
ered. But the Burlington does not be- 
long to itself, nor yet to a numerous body 
of small investors, whose interests need 
safeguarding as a matter of public pol- 
icy. Practically speaking, there are but 
two investors in the Burlington shares, 
and they are not of the widow-and-or- 
phan class. They are at least as capa- 
ble and experienced as the regulators 
who overruled their plans, and their 
plans have points of superiority over 
those which were substituted for them. 

The approval and disapproval were 
both by a divided vote, and this division 
of the votes is as well worth attention 
as the differences of the plans, for it is 
proof that high finance is not an exact 
science which can be demonstrated in 
a manner ending debate. Quite the con- 
trary, decision by a divided commission 
starts debate extending beyond the im- 
mediate point as to which authority is 
final. 

The rule that interest demands should 
not be substituted for dividend expecta- 
tions should be rigorous in proportion 
to the danger of foreclosure. In this 
casé the Burlington had divided less than 
half of its surplus earnings over a dec- 
ade, and had swollen its undivided prof- 
its by $200,000,000, against which no se- 
curities had been issued. The bond issue 
was further fortified by the assets of 
the two roads owning the Burlington, to 


a total of more than a billion dollars 
The danger of foreclosure through the 
$80,000,000 issue is only less remote than 
the foreclosure ef the bond issue on the 
national debt. 
the $80,000,000 issue was to retire a part 
of the maturing $215,000,000 of bonds, 
reduce the amount of bonds to be refund- 
ed to about $140,000,000, and thus en 
able a reduction of the rate of interest. 


THE PRACTICAL RESULT 


The result of the application of the 
rule is that a larger amount of bond 
is issued with the approval of those 
who condemned the smaller issue, and 


the compulsory interest is raised 
both rate and total. The danger 
foreclosure is shifted, not lifted, 


the creation of two $33,000,000 mort 
gages on the property of the joint ow: 
ers of the Burlington. That is in addi- 
tion to the increase of the maturing 
mortgage of $215,000,000 to $230,000, 
000. The original issue was at 4 per cent 
interest. The three new issues are of 
varying maturities and at 6, 6% and 7 
per cent., with privileges of conversi 
which make exact calculation of the ir 
terest burden impracticable until 
conversions cease. The fixed charg« 

the two northern roads are increased 
each $3,170,460, $4,304,540 to $7,475,000 
This is the practical result of riding t 
death the theory’ tha® it is better for 
railway to owe dividends to owners than 
interest to bondholders. 

Within the commission there were 
those who favored the rule and disf 
vored its enforcement, a situation like 
that which makes the enforcement of 
temperance legislation so difficult. Chai 
man Clark agreed with the objections 
to the issue of bonds’ as a dividend, as a 
rule, but made an exception of this cass 
because the bonds were to be applied to 
the reduction of the principal of the debt 
of the proprietors of the Burlington. 
Commissioner Potter explicitly declared 
that the forbidden issue of bonds wa 
in the public interest, through the reduc 
tion of securities issued against prop 
erty, and of the interest burden on the 
three companies considered together 
That opinion was directed against the 
majority decision, which gave priority to 
the interests of the Burlington, regard 
ing them as adverse to the interests of 
Burlington’s two owners. Commissione! 
Daniels regarded the approved issue of 
Burlington stock as more objectionable 
than the forbidden issue of Burlington 
bonds. The new stock issue created no 
new property or new equity in existing 
property, and yet would serve as the 
base for larger dividends and future 
bond issues. Commissioner Eastman did 
not hesitate to avow freshly the princi 
ple which made the regulation of opera- 
tion prejudicial to public interests, and 
will be worse if applied to the regulation 
of finance. He asserted: 


Besides, the purpose of 


arnings over and above rea- 
nds are invested in 
he public, having provided 
an interest in the prop- 

t fairly be asked to pay 

irn upon it as upon prop- 

ert ting actual sacrifice by in- 
ey (the shippers) deem it 

r the public to provide both 
While such a sur- 
ph the property of the carrier, 
that the circumstances at- 

tendiz ccumulation impose a duty 
at least to share its ad- 

the public, and that this 

lut be considered in valuation for 


rate g purposes.” 





car- 


turn. 


theory upon which the reg- 
reduced 
bbnoxious wealth could be 

by the railways as the Bur- 

ling plified. In contrast we have 
the ¢g ondition of all 


peration rates, so 


railways 

affic above all records of 

earning next to nothing, 

actually less than nothing. 

yner Eastman it seems that 

the lation of a railway surplus is 

or punishment by the es- 

i lien upon it for the re- 

u tes. If that doctrine should 

pre will be secant inducement 

nd efficiency in adminis- 

ouragement for the dis- 

I arnings in the manner in 

property tax encour- 

uttering of profits in 

from taxable income. 

it asier and better by wasting 

i creating an impression of 

ep rates high than to cre- 

ion of wealth and make a 

eduction of rates. It would 

e closeness of the connection 

bet regulation of rates and sé- 
cu es is now established. 


ex- 


ner ictible 


DIVIDED 


) less than six opinions, 
ision alone running to 15, 
pro 1, the bond dividend was lost 
I te. Until then it had not been 
pos know how the new power of 
irf egulation would be exercised. 
The d n came within four months 
00 The stock dividend was ap- 
y of about a quarter bil- 
| he timés were not propitious. 
The n was general that the next 
stey be along the line of least ré- 
yy the issue of Burlington stock 
ir nee with the official view that 
ngton was -undercapitalized. 
Yet even years since even our pre- 
mie way has been able to finance 
That is a general condi- 
not yield even to the fi- 
of security regulators. 


of the turit 


stock 


tion which will 


nan neories 

‘ erent view was taken by those 
more ponsible for results than the of- 
ficials who had nothing to gain or losé; 
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whatever the outcome of what they called 
the “emergency,” and which they had 
created. The owners preferred to con- 
tinue to hold their property in the man- 
ner which had resulted so well under try- 
img conditions, despite the official criti- 
cisms of it. Accordingly, the joint bond 
jzsue was replaced by another, and the 
lucking funds were supplied by mort- 
gages placed on the parent properties. 
This action transferred the emergency 
from the railways to the commission, and 
the majority felt constrained to approve 
the proposal outlined above. It came to 
the commission two months before the 
maturity, when it was apparent that 
both the commission and the railways 
faced a condition which allowed no in- 
terval for another attempt at theoretical 
perfection. The Commissioners said 
they felt compelled to deal with the sit- 
uation as they found it, for their denial 
of the petition would threaten the credit 
of the applicants and the railroads gen- 
erally, and would be dirastrous to both 
the public and the railways. The mat- 
ter had been before the commission half 
a year, and now there was no alterna- 
tive, despite the bitter comments of the 
dissentients regarding the cost to the 
railways of the rejection of the earlier 
plan. 

There were, then, but two dissenting 
opinions. Commissioner McChord again 
went over the costliness of the new plan, 
for which he assumed no responsibility, 
nor proposed any alternative. Indeed, it 
it would not be fair to hold the dissent- 
ers altogether responsible for the in- 
creased cost of the new joint mortgage. 
The plan they condemned would have 
been cheaper, but there could have been 
no escape from the changed conditions 
which increased the cost of credit to 
everybody, under any plan. But it is 
not reassuring to find the regulation of 
railway security issues in the care of 
officials so impracticable.and ingenuous 
as Commissioners McChord and East- 


Special Correspondence of The Annalist. 
WASHINGTON, May 7. 

LANS for reforming the government- 

al financial system were pushed 
ahead when the House on May 5 passed 
a Budget bill slightly differing from 
the Budget bill as passed by the Senate. 
The differences between the Senate and 
the House will be ironed out in confer- 
ence, and the budget measure will be 
signed by President Harding before July 
1, when it is planned to be effective. 

The Emergency Tariff bill passed by 
the House has been taken up in the Sen- 
ate. Senator Penrose, in a vigorous 
speech advocating its speedy adoption, 
has claimed its enactment would add 
$45,000,000 in revenue in the next six 
months. The life of the emergency 
measure is fixed for six months after 
its enactment. Senator Simmons, rank- 
ing Democratic member of the Finance 
Committee, has opposed the bill as being 
unnecessary at this time. 

The hearings on the permanent reve- 
nue measure will begin before the Sen- 
ate Finance Committee today. The pro- 
posed sales tax will be taken up first, 
and witnesses who will appear have been 
asked by Senator Penrose to prepare 
their statements in advance, and, if pos- 
sible, keep them within a thirty-minute 
limit. 

Secretary Mellon in a letter to Chair- 
man Fordney of the Ways and Means 
Committee has suggested, with regard to 
the revision of the internal tax laws, the 
repeal of the excess profits tax, the re- 
adjustment of the income tax rates to a 
maximum combined normal tax, and sur- 
tax of 40 per cent. for the taxable year 
1921, and 33 per cent. thereafter, also the 
retention of the miscellaneous specific 
sales taxes and excise tax, including the 
transportation tax, the tobacco taxes. 
the tax on admissions and the capital 
stock tax, but the repeal of the “ nui- 
sance” taxes on fountain drinks. He 
also has recommended the imposition cf 


man. They proposed to withhold per- 
mission to make the interest on the new 
securities what the market would al- 
low, but named a rate which seemed to 
them sufficient. Commissioner Eastman 
thought that the assistance of bankers in 
carrying through the unprecedented 
operation was superfluous. Instead, he 
proposed to explain to the holders of the 
old joint 4s how much it would be to their 
advantage to accept the new issue in ex- 
change, on much better terms than the 
bankers allowed, but which the Commis- 
sioner did not offer for exarnination. 
The result shows that the bankers had 
estimated the market to the small frac- 
tion of 1 per cent. If the rate had been 
compulsorily lowered to the suggested 6 
per cent., which Commissioner Potter 
called a policy of repudiation and dis- 
honesty, there might or might not have 
been an escape from the failure of the 
plan, which the commission said would 
be a disaster of wide proportions. Cer- 
tainly it is a naive suggestion that the 
commission should suggest meeting a ma- 
turity with an argument instead of cash, 
and with an appeal to the better instincts 
of investors, with instruction as to their 
interests. Evidently several of the com- 
mission have not yet learned that the sit- 
uation controls them more than they con- 
trol the situation, on the regulation of 
securities as well as on the regulation of 
rates. Evidently some of the commission 
require instruction on their new duties, 
just as they required instruction on the 
regulation of rates. It seems a pity that 


there is no authority which can give | 


them the same sort of primary instruc- 
tion as Secretary Mellon the other day 
gave to the Congressmen who fancied 
themselves as supreme in the matter of 
taxation as the commission gives sign 
of thinking itself in railway affairs. It 
is submitted that the precedent shows no 
firm ground for an opinion as to what 
the commission will do with any partic- 
ular plan. If there is anything more un- 


certain than the verdict of a jury or the 
decision of a court, it is the ruling of the 
commission on matters like this. 

That this is so appears from the fur- 
ther surprise in the decision upon the 
application of the Delaware, Lacka- 
wanna & Western to issue stock against 
its surplus of $90,461,776, leaving a fur- 
ther uncapitalized surplus sufficient for 
the purposes for which a surplus should 
be accumulated. The commission found 
that the surplus existed, and that it was 
not the result of excessive rates. The 
title to the surplus is clear in the share- 
holders, and the doctrine of implied trust 
that the funds shall be left in the prop- 
erty, or used for public benefit, does not 
apply. That would only penalize those 
most benefiting the public. Still, it does 
not follow that there is a right to issue 
securities merely upon showing of in- 
vested earnings. Public interest requires 
that a substantial surplus should remain 
uncapitalized as a support for the own- 
er’s credit, provision for emergencies, 
offsetting obsolescence and investments 
producing no revenue, and acting as a 
general financial balance wheel. A sur- 
plus benefits a shareholder by protecting 
his dividends and maintaining the mar- 
ket for his stock. 

The commission then analyzed the sur- 
plus. It found what it called “ flexible 
assets” to the amount of $14,229,585, 
including Government bonds, Treasury 
certificates, city and corporation bonds, 
and others similar. These the commis- 
sion thought could be distributed to the 
shareholders, if desired, without capitali- 
zation, and it was not approved as to 
them. Certain other reservations were 
made, the largest consisting of many 
leases of operated railways and other 
properties to a total of $24,000,000. The 
upshot was that the capitalization of 
half the surplus was approved, and the 
company is to take action accordingly on 
July 21 next. Commissioner Potter 
thought that the limitation on capitali- 


The Legislative Week in Washington 


new or additional taxes of wide appli- 
cation, such as increased stamp taxes or 
a license tax on the use of automobiles, 
to bring the total revenues from inter- 
nal taxes up to about $4,000,000,000 in 
the fiscal years 1922 and 1923. 

The District Supreme Court has de- 
clined to interfere in the tilt between 
the Western Union Telegraph Company 
and the Interstate Commerce Commission 
over the valuation of the former’s tele- 
graph lines which parallel the right of 
way of the railroads throughout the 
country. 

The allied Governments through Sir 
Auckland Geddes, British Ambassador at 
Washington, have presented to Secretary 
Hughes an invitation to the United 
States to be represented in the allied 
Supreme Council, the Council of Am- 
bassadors and the Reparation Commis- 
sion. Secretary Hughes has rejected the 
German reparations proposals, but con- 
tinued his informal efforts to effect a 
speedy settlement of the reparations is- 
sue. 

In a note to the Netherlands Govern- 
ment Secretary Hughes has urged the 
open door and equality of opportunity 
for American capital in the development 
of the famous oil fields in the Dutch 
East Indies. 

The accumulation before Congress of 
deficiency estimates totaling $216,000,- 
000, and the prospect that this might 
shortly reach $400,000,000, has led Pres- 
ident Harding to urge the heads of Gov- 
ernment departments to keep expendi- 
tures within Congressional appropria- 
tions. Representative Cable has intro- 
duced in the House a bill to meet this 
situation through the creation of an 
Emergency Appropriation Board, to 
which applications for all deficiency ap- 
propriations should be submitted. 

The Directors of the War Finance 
Corporation have agreed to adopt the 
policy for the present of making ad- 
vances to American exports or American 


banks or bankers who finance American 
exporters in connection with the expor- 
tation of cotton under contract for sale 
abroad, such exports to go forward in 
a reasonable time, and the advances 
made under proper safeguards. The cor- 
poration also has announced its readi- 
ness to make advances to responsible 
banking institutions which finance Cali- 
fornia packing products for export. 

Secretary of Commerce Hoover, before 
the House Ways and Means Committee, 
has urged immediate Congressional] ac- 
tion to check the inroads of German for- 
eign trade in the United States, and fa- 
vored a valuation plan on depreciated 
currencies. The Ways and Means Com- 
mittee has continued its hearings on the 
valuation plan. 


The Knox peace resolution has been 





zation was extreme, but he did not sug- 
gest the proportion correct in his opinion. 
Commissioner Eastman reasserted the 
doctrine of a lien on railway surpluses 
in the public interest, and condemned the 
capitalization of surplus in principle. 

They have the advantage who are abl 
to deduce from the record what can be 
expected from the commission in its new 
réle of regulation of securities. There is 
a suggestion that where differences are 
so wide and general there is no grasp of 
the subject, and that the decisions are, 
like the proposals, matters of discretion 
rather than of rights. Minds will differ 
on business plans more than on rights, 
for all business is matter of judgment. 
The regulation of conduct is matter of 
right and law rather than of opinion, 
and differences of opinion on them are 
not so many or so wide. Still, it is neces- 
sary to remember that juries disagree 
regarding matters more settled and less 
complex than the operation of railways, 
or thesdest manner of finacing them. It 
has been demonstrated that the operation 
of railways under the regulation of the 
commission for a generation, and of the 
Government for the war period, is net 
compatible with the solvency of the rail- 
ways or the service of the public. Possi- 
bly there is another demonstration of the 
same sort under way regarding the reg- 
ulation of railway finance. Possibly it 
is a mistake to attempt to regulate mat- 
ters of discretion and opinion. The at- 
tempt at regulation of them has been 
such that there are kinder thoughts of 
the old days when the railways took their 
own way in such matters, subject to re- 
striction by the courts in the matter of 
rights under the law. Certainly regu- 
lation by the commission is showing 34 
tendency to revert to the methods of the 
railways in the adjustment of rates to 
the necessities of trade, and with the ac- 
quiescence of some of the interests which 
have been most clamorous for the com- 
mission’s protection. 


passed by the Senate and sent to the 
House, where it has been referred to 
the Foreign Affairs Committee, whose 
Chairman is not anxious to bring it for- 
ward for immeditae action. 

The hearings on the railroad situation 
will begin before the Senate Interstate 
Commerce Commission. The railway ex- 
ecutives wili be heard first. 

Governor W. P. G. Harding of the 
Federal Reserve Board has announced 
that it had approved the reduction of 
rediscount rates by New York and At- 
lanta Federal Reserve Banks. Figures 
which have been ‘produced by the Fed- 
eral Reserve Board have shown that the 
Federal Reserve currency was but $300,- 
000,000 in excess of reserve, and indica- 
tions are that a further reduction in 
rediscount rates may be looked for. 
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What Are Distributable Profits for Taxation Purposes ? 


Some of the Difficulties Which Congress Will Encounter in Considering an Undistributed Profits Tax as a Substitute 


for the Present Excess Profits Tax, Outlined by a Certified Public Accountant 


This is the first of several articles 
on tax problems, and was prepared 
hefore the views of the Harding 
Administration were announced. 
Secretary of the Treasury Mellon 
expresses a preference for a flat 
additional income increased 
rates, but mentions also as a pos- 
sible substitute for the 
profits tax a “ modified 
corporate profits.” The nature of 
this modified tax is not explained, 
but it is not altogether unlikely that 
Secretary Mellon has in mind the 
“undistributed profits tax” as a 
second choice or as a scheme to sup- 
plement the flat rate income tax. 
Despite its relative simplicity of 
computation, the flat rate tax has 
obvious objections which other tax 
programs at least attempt to avoid; 
it-is not graduated with the varying 
profitableness of corporations nor 
does it attempt to treat corporations 
and partnerships on an equal basis 
to the extent that that is practical. 
When hearings by Congressional 
committees are open in the matter 
of taxation, the agitution in favor 
of the “undistributed profits tax” 
will doubtless be resumed by busi- 
ness bodies which have already ex- 
pressed a preference for it. In fact, 
one bill has been introduced by Con- 
gressman Bacharach of New Jer- 
sey which provides, among other 
things, for “a tax of 10 per cent. 
upon the undistributed eurnings of 
all corporations.” 


tax at 


excess 


tax on 





By N. F. ROSS, C. P. A. 


HE campaign for the simplification 

of corporate taxes has been linked 
with a laudable effort to devise such tax 
treatment for corporations as will place 
them as close as may be on the same 
basis as partnerships. The first step, 
of course, is the repeal of the excess 
profits tax law. It is a foregone con- 
clusion that the taxpayers for the cal- 
endar year 1921 will not make returns 
under its provisions. But the void in 
the Government Treasury caused by its 
repeal will have to be made good from 
some other source ‘of revenue. That this 
source will still have to be corporate in- 
come is generally conceded. The task be- 
fore Congress is to frame a substitute 
measure that will avoid the evils of the 
excess profits tax, and that will he sim- 
ple in computation and fair in its inci- 
dence. 

There seems to be a remarkable agiee- 
ment among many organized groups of 
business men as to the corporate tax 
that will display these qualities. The 
various plans offered vary in some sub- 
stantial details. But to the taxes avail 
able the simplest and fairest, they as- 
sert, is an undistributed profits tax 

This paper will not attempt to con- 
sider all the complexities which the wri- 
ter’s study of the undistributed pr -fits 
tax schemes has uncovered. For the 
present he will limit himself to the ques- 
tion that Congress will find its first 
duty to answer: What are the distrib- 
utable profits? 

Taxable corporate income may vary 
from true distributable income in many 
ways and for several reasons. [t may 
be less than true income because of con- 
stitutional prohibitfon where a corpora- 
tion has: 

(a) Income from State and muni- 
cipal securities. 

(b) Income from sale or deprecia- 
tion or depletion of property ac- 
quired prior to March 1, 1913, when 
value as of that date exceeds cost. 

It may be less by special provision of 
law where: 





of New Definitions Foreseen If the Plan Is to Work 


(a) Specific exemption of a fixed 
amount is granted. 


(b) Income from certain sources 
is made exempt; United States 
bonds, for instance. 

(c) To avoid double taxation div- 
idends are not taxed. 

(d) By recognizing a higher value 
than cost for a depletion base (for 
instance, discovery value of mine, 
&c.), an exemption equal to that dif- 
ference is created, such exemption 
being spread naturally over the life 
of the unit being depleted. 


On the other hand, taxable income may 
be greater than distributable income. 
The difference may arise through some- 


what similar reasons. They may be 
found: 
(a) Where apparent profit is 


greater than true profit as measured 
by difference between cost and sales 
price, because the value at March 1, 
1913, is less than cost. 

(b) Where the following non-cap- 
ital outlays may not be déducted in 
computing taxable income: 

(1) Charitable contributions. 

(2) Insurance premiums on lives 
of officers. 

(3) Tax on bond interest cove- 
nanted to be paid by debtor cor- 
poration. 


And, besides the above variations, if 
corporations are to be subjected to a 
normal tax, there will spring up in every 
case a difference between “ taxable in- 
come” and income really available for 
stockholders. 

SOME DIFFICULTIES 

Even statutory taxable income less the 
normal tax is not a satisfactory meas- 
ure of distributable income. For where 
taxable income is greater than true in- 
come, the amount left after deducting a 
normal tax from taxable income is still 
greater than the amount available for 
dividends. And if to avoid legitimately 
the proposed undistributed profits tax a 
corporation in that position distributes 
its full earnings for the year, there 
would still technically remain some un- 
distributed profits subject to tax, a re- 
sult manifestly inappropriate. This can 
be made clear by illustration: 


The corporate books, proper- 
ly kept, disclose an in- 
ll —a eee 

This figure, however, re- 
flects charitable contribu- 
tions, insurance, &c., and 
other items “ outlawed” 
for income tax purposes 
tataling 10,000 


$100,000 


It accordingly adds this 
amount to income, and 
its return shows a tax- 
able amount of........ $110,000 
Assuming the continuation of the 10 
per cent. normal tax and ignoring for 
present purposes the specific exemption 
of $2,000, a tax of $11,000 would be lev- 
ied. This would leave available for stock- 
holders the following amount: 


Corporate income before in- 


ne $100,000 
a err 11,000 

Distributable ........... $89,000 
The corporation pays this entire 


amount in dividends. If taxable income 
is held to be synonymous with distribu- 
tablé income, this corporation would be 
taxed on $21,000 of undistributed prof- 
its, which it did not have to distribute. 
Even if taxable income after normal 
taxes is made the basis, there would be 
$10,000 of non-existent profits to tax. It 
is apparent that if Congress enacts an 
undistributed earnings tax law, it will 
have ty redefine taxable income so as to 
establish a correspondence with distrib- 
utable income. Perhaps it will have to 
abolish the normal tax which requires 
a determination of a “taxable income ” 


not suitable for a scheme of undistrib- 
uted profits tax. 

The remedy that suggests itself at 
once in the situation just discussed is to 
tax only truly distributable income after 
all proper charges for the year. But, 
strange to say, it is not a remedy capa- 
ble of universal application. For when 
we pass on to the cases where a com- 
pany’s true income is greater than its 
taxable income, we encounter the ques 
tion of “tax free” earnings. Some of 
this income may be beyond the power of 
Congress to tax, and some, for reasons 
of public policy, it may not desire to 
tax. In either case the benefits of ‘such 
exemption may be lost by distribution to 
stockholders. For tax purposes the cor 
poration is a creature apart from its 
owners. And it has always been held, 
unless specified otherwise by law, that 
no distinction can be made as to the na 
ture of the income distributed. Income 
from every source is merged, and the 
identity of the various sources destroyed. 
(This is an outstanding advantage of the 
partnership form that is rarely com- 
mented on. The distributive 
each partner is assigned a proper pro 
portion of exempt income, and once so 
classed no occasion can arise where it 
can assume the naturé of income again, 
taxable or non-taxable.) A corporation 
seeking to avoid taxation of its non 
taxable income may decide to distribute 
none of its earnings or distribute only 
from that part which never was exempt 
If it resorts to the first method, barring 
liquidation or individual sale of stock, it 
may achieve complete exemption for 
favored income from all present or pro 
posed taxes for both company and share 
holders. If only thé taxable earnings are 
selected for distribution, the corporatio1 
would have undistributed profits in 
truth, but it would escape the 
tributed profits tax. And if retained by 
the corporations under the 
schemes would escape income taxes 
ever. 


MAY SOURCE BE FIXED 

Now the question arises: Should tax 
payers have the right to segregate earn 
ings according to source and to decide, 
binding the Government, which group 
has been distributed? Or should Con 


undis 


propose d 


for 


- gress, following the example of the pres 


ent law, set up a series of presumptions 
as to what income has been paid out? 
For instance, distributions made within 
the first sixty days of a taxable year 
are held to come from a prior year’s 
earnings, with certain adverse effect 
on the taxpayer’s average invested cap 
ital, and all dividends received are 
deemed to have come first from corpor 
ate earnings since March 1, 1913, with 
serious consequences on the tax bills of 
stockholders. Congress might enact som« 
similar presumption here. It might 

out that all dividends shall be deemed 
to have come, first, from exempt income 
and then from taxable income. Thi 
would render subject to an undistributed 
profits tax amounts that might other 
wise escape corporate taxation altogeth- 
er. And certain items instead of being 
totally exempt would avoid only the no? 
mal tax. And if the corporate normal 
tax is abolished, this income might be 
practically deprived of the exemption 
privilege. Let us take an assumed case, 
a corporation with the following income: 


sos. cdhk ce ae 4 $100,000 
i Pa Sn 500,000 
ERE ie ee TERE $600,000 


Under a 10 per cent. normal tax this 
corporation would have a tax of $50,000, 
leaving taxed income available for distri- 
bution $450,000. If this $450,000 is dis 
tributed there would be no additional 


share of 


Veed 


corp But if Congress wwe 
introdu he presumption referred t, 
there would be some changes in the pic 
ture. There would be taxable at normal 
rate fore $500,000 at 10 per cent. 
$50, 06 t it would be held that enter 
ing $450,000 distributed were 
the ex t income of $100,000 and taxa 
ble iz $350,000, leaving $100,000 
of the income undistributed. At 
20 pe t. this would add $20,000 to 
the 

Where there is no distribution no pre- 
sumptik an be involved. So as between 
making some distribution out of current 
earnings or none at all, a tax advantage 
woule favor of no distribution. 
Thi »t be tolerated where stock- 
hold e dependent or insistent upon 
divid Nor is it desirable from the 
standpoint of one of the objects hoped 
to be attained by the distributed prof- 
its tax, namely, by encouraging distribu- 
tions t ovide for corporations a treat- 
ment ¢ 2 to that accorded partnerships. 
As | n indicated already, this equal 
treat t, however, will remain a pious 
wisl exempt corporate income is 
also exempted to stockholders when dis- 


of this, the only circum- 
which the exemption may 
be col enly carried through is to have 
a ofits followed by a year of 
i y an attractive arrange- 
ment », all the profits would have 
Thus the exempt in- 
either be taxed to the 
presumptively distrib- 
kholders. It would enter into 
irplu umably on an equal footing, 
o fa ater distribution is concerned, 
hat had actually been taxed. 
If following year the entire in- 
were distributed it 
would be tax free to stockholders. But 
the n automatic limit to this tax- 
f ocedure, For as soon as cur- 
rent earnings appear and dividends are 
the ordinary presumptions 
to treat these current earn- 
ributed, and all such earnings 
whether comprised of ex- 
n-exempt income. 
article there will be con- 
question whether or not, as- 
Congress is persuaded of 
1 or necessity of creating some 
presumption against “ tax-free ” income, 
the | mption should be applied uni- 
for! ll] such income. 


tz inder 


to f ihneid 
not 
not 


corp or be 


come f this year 


[he Equitable Trust Company of New 
York | been appointed transfer agent 
of the preferred stock of the Hanna Pa- 


per Corporation. 
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Pre-eminence in Motion Picture Field Depends on the Banks 


American Industry, Which Leads the World and Drew $767,000,000 to the Box Offices of 16,000 Theatres Last Year, Has 
Outgrown Private Financing and Finds Bankers and Investors Wary Because of Lack of 
Understanding—One Banker’s View of the Situation 


By JOHN E. BARBER 
First National Bank of Los Angeles 


(THE recent announcement that, since 

its release in September, 1920, 
“Way Down East” had earned a total 
gross of $2,179,000, calls attention again 
to the possibilities of motion pictures 
and to the vast proportions of this “ in- 
dustry allied with art” which, in less 
than fifteen years, has becomesone of 
the first ten industries in the United 
States. This phenomenal growth having 
made it necessary to approach finance 
for adequate further development, the 
leaders within the industry are now en- 
gaged in urging their claim for financial 
recognition. They are seriously ham- 
pered, however, by a lack of understand- 
ing on the part of our bankers and bust- 
ness men and investors of the essential 
facts of this industry; since emphasis 
has usually been laid on the spectacular 
side of the movies—the extravagant sal- 
aries of film stars, their vagaries of 
temperament and conduct and other su- 
perficial elements. It may, therefore, 
serve a double purpose to set forth some 
definite and carefully checked informa- 
tion concerning the size and stability of 
the industry, the amount and value of 
its output, the total investment in plant, 
films, theatres, &c., and to describe as 
well the unusua! modus operandi of the 
motion-picture business. 

Probably few business men or bank- 
ers appreciate how closely the motion- 
picture industry parallels other indus- 
tries in its main divisions. Its activi- 
ties may be combined under identical 
groupings; for example, manufacture, 
which is called “production” in pic- 
tures; wholesaling or jobbing, which is 
called “ distribution ”; retailing, which is 
called “exhibition”; and export, which 
is the sale or renta! of films throughout 
foreign countries. 


PRODUCTION 


Production is the artistic end of the 
picture industry and centres in Los 
Angélés, where 75 per cent. of all mo- 
tion pictures produced in the United 
States are made. Los Angeles offers 
throughout thé year the most consistent 
and most intense sunlight for exterior 
scenes. It offérs the greatest variety 
of scenery—seashore, mountains, desert 
—all within a few hours of the studios. 
The absence of cold, snow or sleet per- 
mits mechanics to work out of doors 
every day in the year, thus reducing 
labor costs in the construction of stages, 
sets, &c., to a minimum. 

Many millions of capital are invested 
in the production of pictures—in real es- 
tate, studios, stages, sets, carpenter and 
machine shops, electrical equipment, 
wardrobes, &c. Preliminary and unof- 
ficial figures of the 1919 census indicate 
a total investment of this character of 
nearly $500,000,000, which, however, 
does not include money invested in allied 
businesses which have sprung up to sup- 
ply the wants of the picture people. The 
annual consumption of film is not far 
from ore billion feet. There are more 
than one hundred producing companies 
regularly engaged in making motion pic- 
tures. Approximately 20,000 people are 
steadily employed in the making of mo- 
tion pi¢tures alone. In 1920 more than 
six hundred and fifty “ feature” produc- 
tions were made in this country. 

It is difficult to state the ultimate 
value or sales price of the output of mo- 
tion pictures, but the producérs’ valua- 
tion of the cost of their output in 1920 
approximated $200,000,000, which in- 
cluded more than $50,000,000 paid out in 
salaries, wages, &c., and more than $25,- 
000,000 representing the cost of mate- 
: and _suppliés, Naturally, if the 





producer’s profit is to be counted in, the 
valuation should be much higher. The 
cost of motion pictures varies from $10,- 
000 for a two-reel “ Western” to half 
or three-quarters of a million dollars 
for those productions characterized by 
unusual splendor or extravagance. The 
average “feature” of from five to seven 
reels costs from $100,000 to $250,000, 
exclusive of the amount spent for posi- 
tive points, or duplicate copies of the 
original picture, which positives are 
made in laboratories and shown in the 
different theatres, while the original 
negatives remain in the vault. 

The subjoined table will make plain 
how such sums are spent. This tabula- 
tion, taken from actual cost sheets, 
shows the classified costs of the latest 
production of one of the country’s lead- 
ing producers with a reputation for ef- 
ficiency and careful expenditure. It is 
a typical example of a good feature 
carefully made: 


” 


Classified Cost of a Typical 
‘‘Feature”’ 


SALARIES, WAGES, &c 
P. C 
Directors and staff ..+- $21,462 15.33 
Acting personnel (including 


extras) PETS. £§3;}a | 
Administrative (office and 
and executives) .. -- 11,069 7.90 
Mechanics, electricians, 
carpenters, laborers, &c.. 26,656 19.04 
ES nnsbenneuassceescee 61.00 
OTHER EXPENSES. 
P. C. 
Scenario (including cost of 
story and continuity) $2,795 1.99 
Materials used in scenery 
and sets . 5,648 4.04 


Properties (including rent- 
“ Pree hana . 14,969 10.70 
Wardrobe (including rent- 


als) . ‘ 2,123 1.52 
Te  cccenciseeebaeeew 2,676 1.90 
Raw film . seed 5,583 3.99 
Insurance and taxes....... 3,243 2.32 
DORTOCIACIOM cv ccccccccctece 5,487 3.92 
Interest on advances from 

eRe ‘ . 3,338 2.38 
General expense and mis- 

cellaneous ovérhead ..... 8,727 6.24 

Botal soceccossceccccese $140.000 100.00 


Finance has been exceedingly difficult 
for the picture industry. Few Loan Com- 
mittees have cared to submit to the Bank 
Examiner a loan for thousands of dol- 
lars against such security as a few thou- 
sand feet of film. At least one method 
has been devised under which the pro- 
ducers of motion pictures can borrow 
from the bank and at reasonable rates 
a substantial portion of their financial 
requirements, i. e., by establishing a mar- 
gin for their loan in the same mannér as 
the borrower who pledges cotton, flour, 
automobiles, or, in fact, any commodity. 


“This may be accomplished through the 


producer paying out of his own pocket 
the initial expenditures of a given pro- 
duction. A margin of from 30 to 35 per 
cent. seems conservative in the picture 
business. In consideration of a loan 
against uncompleted negative films em- 
phasis should be laid on the importance 
of two fundamental factors which deter- 
mine the desirability of such loans: 


1. The integrity and personal 
character of the producer and his 
ability and experience, especially 
along business lines. It does not 
necessarily follow that a master of 
the creative art is an equally good 
business manager. 

2. Definite arrangements for “ re- 
leasing ” or selling the picture when 
completed. Hundreds of thousands 
of dollars have been invested in pho- 
toplays by new or inexperienced pro- 
ducers, which could not be sold when 
finished; so that viewed from the 
banker’s standpoint, rather than the 
hopeful optimism of the producer, 
actual provision for selling the prod- 
uct should be made prior to any 
bank advances. Most of the leading 
producérs own or control their own 
distributing or marketing organiza- 
tions or have well-established con- 
nections with leading distributing 
firms. 

Other factors to be considered are the 


type of picture and its popular appeal; 
whether or not stars are to be featured 
and the nature of contracts between the 
stars and their managers or producers. 
The prospective cost of the picture 
should be carefully estimated. 

Contrary, perhaps, to the general be- 
lief, loans against motion pictures made 
by a well-known and experienced pro- 
ducer with a commercial vogue offer a 
substantial degree of security as well as 
liquidity. In many instances the picture 
to be made is sold before it is produced, 
and oftentimes the distributer guaran- 
tees to the producer his cost of produc- 
tion. Repayment of a motion-picture 
loan is provided through the deposit of 
the entire gross receipts due the pro- 
ducer from any particular production 
with the bank which has financed the 
completion of the picture, and the appli- 
cation of such proceeds to the loan until 
the bank’s advances are repaid with in- 
terest. The average feature picture will 
return to the producer anywhere from 
$5,000 to $15,000 a week following re- 
lease, which after a few weeks gradu- 
ally declines. This return rapidly re- 
duces the bank’s loan, which is normally 
repaid in from three to six months fol- 
lowing the actual release of the picture. 


DISTRIBUTION 


As in other industries, the distribution 
or marketing of pictures is of far more 
importance commercially than produc- 
tion. There are 15 or more leading dis- 
tributing systems or wholesalers in the 
country exclusive of more than 125 
smaller distrubuting organizations op- 
erating within single States or certain 
sections. Some are owned by or are 
adjuncts of the producer, who has 
found it extremely desirable to con- 
trol channels of distribution in order 
that he may be sure that his product is 
well handled and will be marketed in 
competition to the best advantage. Then 
there are distributing organizations 
owned and controlled by a group of éx- 
hibitors and owners of motion-picture 
theatres, and, of course, the independent 
distributer who makes independent con- 
nections with various producers and 
who is not directly affiliated in the dis- 
tribution of pictures with any of the 
larger units of distribution or exhibi- 
tion. 

The returns of a motion picture indi- 
cate that 30 per cent. of the ultimate 
gross returns are collected in the first 
two months following the release of the 
picture, 25 per cent. more of the final 
total in the following three months, and 
an additional 35 per cent. in the follow- 
ing seven months. The average picture 
takes in about 90 per cent. of its final 
total in the first year following its re- 
lease. The final 10 per cent. will come 
in in the first three or four months of 
the second year. This, however, is ex- 
elusive of foreign rights. 

Based upon the film taxes paid by the 
distributers to the Government, the dis- 
tributers collected for the fiscal year 
ended June 30, 1920, about $86,000,000, 
or more than $1,500,000 weekly. Their 
average charge for selling motion pic- 
turnes runs from 30 to 40 per cent. of 
the gross receipts from these pictures, 
and it is customary for the distributer 
and producer to divide the net receipts 
of a production after these charges and 
the producer’s cost have been deducted. 
In addition the producer has the outright 
sale of the foreign rights to his pictures, 
which often yield as much as $100,000 
for each picture. 

The exhibition of motion pictures is 
the largest and most important side of 
the industry. There are more than 16,- 
000 motion-picture théatres in the United 
States, of which 80 per cent. are of the 


smaller variety, charging from 11 cents 
to 17 cents admission. This compares 


with approximately 17,500 theatres in 
the rest of the world. The number of 
new theatres under construction is rap- 


idly increasing. Theatres in this country 
have a seating capacity of more than 
5,400,000. On the average this is filled 
several times daily, and it is estimated 
that the theatre owners take in each 
week a total of $14,500,000, or an aver- 
age of over $2,000,000 a day. This makes 
a total annual motion-picture theatre 
admissions expenditure of $750,000,000, 
or on the basis of an American popula- 
tion of 105,000,000 people, an average 
annual motion-picture expenditure for 
each person of $7.15. This estimate is 
supported by the records of the Commis- 
sioner of Internal Revenue, which show 
that for the fiscal year ended June 30, 
1920, the 10 per cent. tax on admissions 
to theatres amounted to $76,733,647, 
which would indicate total box office re- 
ceipts of $767,000,000. 


EXPORTS 


The United States is by far the world’s 
largest manufacturer of motion-picture 
films. After all American demands had 
been supplied more than 47,000 miles of 
film were exported in 1920. The follow- 
ing table shows the rapid increase since 
1913, as well as the effect of the war 
on this character of our exports: 





Exports 
of Exposed. Unexposed. 

Linear Feet, Feet 
32,000,000 114,000,000 
73,000,000 126,000,000 

-- -164,000,000 é 
eee e cece seed 10,000,000 56,000,000 
errree 80,000,000 72,000,000 
ere 153,000,000 120,000,000 
ary . -175,000,000 638, OC0, 000 


Total imports of film in 1920 amount: 
ed to 106,000,000 linear feet, or about 
60 per cent. of the exports. 

The exposed film exported in 1920 
was valued at $7,592,198, an average of 
5.16 cents per foot. The unexposed film 
exported in 1920 was valued at $1,706,- 
248, an average of 2.7 cents per foot. 
Thus with an annual business of nearly 
$10,000,000, our export trade in motion 
pictures has become one of the important 
commodities in our world-wide commerce. 

The value of films since they became 
an article of international commerce has 
aggregated about $60,000,000, having ad- 
vanced from a little more than $5,000,- 
000 in 1912, the first year of their ap- 
pearance in the statistical records of the 
country, to more than $12,000,000 in 1920, 
including shipments to island posses 
sions, while the aggregate in that period 
of films exported has been about $60,- 
000,000. Imports are now running at the 
rate of about $4,000,000 per annum. 

Nearly fifty different foreign coun- 
tries are showing American motion pic- 
tures regularly, including Trinidad and 
Tobago, Labrador, Bolivia, Uruguay 
and the Philippines. Australia leads in 
the number of feet taken. Canada, Eng- 
land, Argentina, Brazil and Japan follow 
in the order named. 

It is true the motion-picture industry 
has had a checkered career marked by 
favoritism, cut-throat compétition, fiérce 
jealousies and manifold internal disseti- 
sions. It is still struggling, although 
successfully, with wasté, extravagan¢éé 
and lost motion. However, a new period 
of greater stability and respectability 
seems dead ahead. Newer and wiser 
leaders are emerging, and better busi- 
ness methods are being introduced. The 
United States stands pre-eminent among 
the nations of the world in this industry. 
This position has been gained solely or 
merit. It lies within the powers of our 
bankers and business mén to mairtain 
this position and to strengthen this new 
industry, arid eventually raise it from the 
status of a trade to a profession: 
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The Dividing Line Between Capital and Income 








An Exposition of the Principle, Affirmed by the United States Supreme Court, Which Makes It Easier to See Why Profit 
From an Increase of Capital May Be Assessed to Income Tax—Faculty, the Postulate of 


By Dr. R. ESTCOURT 


HE case of Brewster vy. Walsh in the 

Federal court of Connecticut once 
more has brought to the front the much- 
argued question as to whether or not 
the profit resulting from the realization 
of an increase of principal can properly 
be assessed to income tax.* There are 
methods of discussing the point that ap- 
pear to have been consistently over- 
looked. On the one hand, we have law- 
yers applying strictly legal principles to 
the construction of the income tax stat- 
utes and the Sixteenth Amendment. On 
the other hand, economic principles are 
invoked. The inconclusiveness of the dis- 
cussion arises from a disregard of the 
major premise or postulate that must be 
granted at the outset. 

Underlying all discussion of any sort 
there must always. be an assumed postu- 
late. It may relate to the status of the 
parties concerned or it may relate to the 
subject matter. It is like a preamble to 
an enactment. If the preamble cannot 
be sustained, the discussion is void. When 
the preamble proved, the validity of the 
statute rests on the assumption of that 
preamble. It corresponds to a definition 
of terms in a scientific treatise. As an 
illustration, consider a debate in earlier 
days regarding the respective rights of 
slaves and masters. The underlying 
postulate obviously must have been a 
recognition of the status of slavery. If 
a questioning of this could have been in- 
troduced by implication so as to permit 
of the application to the discussion of 
principles that held good where slavery 
did not exist, the debate would have been 
interminable. However much one might 
ethically object to slavery, a debate on its 
laws would be impossible unless that ob- 
jection were left entirely outside. In 
considering questions where the powers 
of a National Government are involved 
analogous considerations arise. Govern- 
ment first arose through the superimpo- 
sition of a ruling class on an already 
established industrial community. How- 
ever much the’ power of a Government 
may emanate from the people and be for 
the people, in its practical application it 
must be accepted as ex machina. By the 
nature of its being, it is outside the con- 
ditions that control individuals. Its 
operations cannot be measured by the 
same ethical, legal and economic stand- 
ards that prevail between individual citi- 
zens. Every act of a Government can be 
construed correctly only by first recog- 
nizing some postulate that is not implied 
in the affairs of any two private in- 
dividuals. 


THE STATUS OF GOVERNMENT 


All Governments by the nature of their 
being stand in an exceptional position 
that is neither strictly legal nor strictly 
economic. The ordinary canons of law 
and economics cannot be applied rigidly 
to governmental affairs except in con- 
nection with a third consideration, which 
is the postulate that differentiates the 
status of a Government from the status 
of any individual. This is certainly the 
case in fiscal matters. 

There are aspects in which a Govern- 
ment appears in the position of a part- 
ner collectively and individually with all 
the governed. This position is not often 
definitely stated, but it is pretty gener- 
ally felt in such a way as to be easily 
assumed by implication. Few concep- 
tions of human relationship are older 
than that of partnership. It began when 
two humans first shared the risks of the 


*Recently decided in the affirmative by the 
Tinited States Supreme Court. It is of in- 
terest that Dr. Estcourt’s article, written be- 
for the handing down of the decision, an- 
ticipated the decision to the extent in parts of 
employing almost the court’s language. 


chase and equally divided the spoils. 
People who have never read a line of law 
have a keen realization of the obligations 
of partnership. It is the circumstance of 
a Government interesting itself in the 
details of a person’s resources in a way 
that only a partner would do that sug- 
gests the partnership idea. Suddenly 
the individual becomes acquainted with 
the apparently unfair practice of this 
Government partner claiming to share in 
profits and not in losses. It is a new 
relationship to find one’s self yoked to a 
partner who bears no losses, but is al- 
ways at hand when there are profits. 
The arrangement strikes the inexperi- 
enced taxpayer as inequitable. His in- 
stinct is true. Viewed as a partnership 
transaction it is inequitable. Only long 
after he has attained to taxpaying status 
does he come to accept the circumstance 
as inevitable; one of those inexplicable 
incidents of which life is full, and which 
one learns to accept with a complaint 
that each year is more muffled. 

Then he considers the question of bene- 
fit and notices that the person who es- 
capes direct assessment receives equally 
with himself free education for his chil- 
dren, street lights in front of his dwell- 
ing, a standpipe of water near by to pro- 
tect him in case of fire and numerous 
other amenities. But presently he real- 
izes that the laws under which he oper- 
ates his business and acquires wealth are 
far more important to him than any of 
the direct benefits of free education, 
lighting, &c., which the poor man re- 
ceives. This brings us to the postulate 
of taxation, which is faculty. Faculty 
has been defined as “ the ability to pay 
of the person on whom the assessment is 
made, taking into account financial re- 
surces, estimated earnings, income, fixed 
property and ability to earn * * * 
his complete ability to pay, having re- 
gard to his every resource of property 
and income.” The underlying assump- 
tion is that all faculty is the result of 
good government, and that without good 
government there would be no faculty. 


A NEW SET OF RELATIONS 


From whatever angle we approach 
the matter it presently becomes evident 
that the position of the taxing authority 
is different from any position that could 
possibly be attained by any individual. 
Unless we recognize this we cannot ade- 
quately determine a question arising be- 
tween an individual and the taxing au- 
thority. To discuss such a question on 
premises that apply to individuals of the 
same legal status is to invite inaccuracy 
of result. The case is between an in- 
dividual like ourselves and an authority 
the postulate of whose existence implies 
a status and ethical considerations not 
applicable to any individual. 

In this light we return to the question 
of a Government assessing profits where 
there are any and disregarding losses 
altogether. In the classification of in- 
come taxpayers under schedules some at- 
tempt has beei. made to compromise the 


sense of unfairness where traders are ~ 


concerned by letting returns be made on 
an average of thrée years. But even this 
must be regarded purely as a concession. 
It is opportunist. It is designed to allay 
irritation over the operation of the law 
in an exceptional case, not as any ad- 
mission of a right to average. Such a 
right could not exist in the presence of 
the postulate. It may not be politic un- 
swervingly to adhere to the postulates of 
government, but if must always: be un- 
derstood that any variation is a matter 
of policy and not an admission of defect 
in the postulate. The postulate is essen- 
tial to the existence of such an entity 
as a Government. The alternative is 
anarchy. 


Taxation, All Faculty Being the Result of Good Government 


The argument has been advanced that 
where a sale of property resulting in a 
profit is effected by one who does not 
habitually trade in such property, the 
profit is not income, but an accretion to 
capital, and that the income tax demar 
is met by the assessment in subsequent 
years of the increased profit that wil 
accrue from the investment of the large: 
amount. Incidentally, this view alto 
gether disregards the fact that the in 
creased amount might be reinvested in 
non-taxable securities, in which case the 
Government would lose the assessment 
of even the income of the earlier amount. 
That oversight practically begs the que 
tion. It would actually invert the order 
of things, by introducing a case in which 
the Government would share a loss, whil 
the taxpayer would escape paying on 
profit. Any position that might produce 
that result must be wrong. Taxatio 
concerns itself only with one year at a 
time. It neither looks backward nor fo1 
ward. Each year aims to be a recor 
year of collections. This consideration 
precludes the argument that if an invest 
ment of $100,000 becomes worth $200,000 
on realization, the Government should be 
satisfied with the prospect of the tax 
which would accrue next year on the in 
creased income, always assuming that 
the whole $200,000 was not reinvested 
non-taxable securities. 

The logical outcome of exempting fro 
assessment to the income tax increments 
in capital value realized by sale would 
be the exemption from assessment of 
investments of profits on the ground that 
the investment would produce increased 
tax in future years. Once let this proc 
ess of looking into future years he ad 
mitted and the end cannot be foreseen 
The principle is clearly contrary to the 
postulate of faculty applied a year at 
time. What assurance would the Go 
ernment have that the proceeds of the 
sale if not invested in untaxable securi 
ties might not be so placed as to be 
jeopardized altogether? Such a proce 
would be equivalent to joining the Gov- 
ernment in a hazardous speculation, dé 
ferring the payment of taxation on the 
anticipation of receiving a larger amount 
next year through the successful use of 
the money by the taxpayer. By a proces 
of reductio ad absurdum one could show 
that there should be no taxation at all 
because by that means there would be 
so much more wealth available for in 
vestment that the country would become 
richer and richer, and be able in the fu 
ture to contribute sums that would out- 
weigh any that could be obtained by tax- 
ation of present income. 


A QUESTION OF ACTUAL RECEIPT 


The same principle that involves the 
taxation of profits from sales of capital 
increment exempts stock dividends from 
taxation. A stock dividend added to the 
present holdings of a stockholder is the 
same as increased value given to a busi 
ness or to real estate. It is not income 
until realized. If a salaried official 
could arrange to abstain from collect 
ing his salary for several years, and then 
take it all in one lump, it would be all 
assessable in the year in which it wa 
received, and at the higher rate apper 
taining to the gross amount. The tax 
payer could not go back and dlistributé 
it over the years in which it was earned 
The question is not one of accrual, but 
of actual receipt, the faculty for the par 
ticular fiscal period the year of collec- 
tion. Per contra, if an architect or en 
gineer was due to receive a large fee 
at the completion of a work he could 
reduce his scale of assessment to the in 
come tax by bargaining for instalments, 
which would be assessable in the years 
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Rigid Economy to Keep National Budget Within $4,000,000, 000 


Administration Urges Paring 
Creating 


Correspondence of The Annalist. 
WASHINGTON, May 7, 1921. 
JLEAS for rigid economy in appro- 
priations are being made by Presi- 
dent Harding, Secretary of the Treas- 
ury, Andrew W. Mellon, and the more 
far-sighted leaders of the Senate and 
House, who foresee in such a course 
the only method possible of keeping the 
national budget around or below the $4,- 
000,000,000 mark for 1921, 1922 and 
1923. In this connection the action of the 
Senate on April 26 in passing the Mc- 
Cormick bill providing for a national 
budget system is important, as it would 
appear to forecast the approval at an 
early date by both houses of Congress 
and by the President of legislation which 
has been often campaign 
pledges but never put into effect 


Spocia 


promised in 


At this moment economy in the Gov- 
ernment is more important perhaps than 


in the nation’s history. Sec 


at any tim 
retary Mellon emphasized it in his mes 
sage to Congress on tax revision, and 
President Harding later in the week pro- 
claimed that 
shorn to the bone. 
is effected, all of the plans to 
the tax burdens will come to naught, for 
a continuation of expenditures at the 
present rate means that money will have 
to be raised by taxation to meet the ob- 
ligations incurred. 


appropriations must be 
Unless this economy 


lessen 


Advocates of the adoption of a na 
tional budget have contended sturdily 
that many millions of dollars would be 
cut from the Government’s annual bill 
if a scientific budget reform was made 
into a law. It now seems probable that 
a law which is designed to put busine 
methods into the management of the 
Government’s affairs will be on the stat 
ute books within a very short time 


An analysis of the bill which has just 
been adopted by the Senate is therefor: 
It is possible that changes 
before taken by 
Representatives, but the 
through 


of interest 
may be made action i 
the House of 
program at present is to put 
the proposed legislation and place it be- 
fore President Harding any 


changes which would strike at the funda- 


without 


inenta!l principles involved 

The Senate bill provides for the estab- 
Treasury Department 
known as the 


lishment in the 
of a 
Bureau of th 
director, to be 


new bureau to be 
charge of a 


Presi 


Budget, in 
appointed by the 
dent, with the advice and consent of the 
Senate. There is an 
to be appointed by the same method. He 
is to perform such duties as the director 
director dur- 


assistant director 


may designate, and act as 
ing the absence of his chief 

The Budget 
tion of the Secretary of the 


under the diree- 
Treasury, 


Bureau, 


will prepare the annual national budget. 
any suppl 
To this end 


an alternative budget, and 
mental deficiency estimates. 
it is to have authority to assemble, cor 
relate, revise, reduce or increase the es- 
timates of the several departments or 
establishments of the Government. 

For the expenses of the establishment 
and maintenance of the Budget Bureau 
the bill carries an appropriation of $225,- 
000, to continue available during the fis- 
cal year ending June 30, 1922. The bill 


has gone to the House of Representa- 
tives for action, where there is little 
doubt as to its passage, and President 


Harding has indicated that if the budget 
measure passes the House it will receive 
his approval. A budget bill passed Con 
gress last year, but was vetoed by Presi- 
dent Wilson. One of the 
signed by Mr. Wilson for his rejection 
of the former budget bill was that it 
would have deprived the Executive of his 
constitutional power of appointment, or 
impinged upon it. The bill provided that 


reasons as- 





of Appropriations to Keep the Tax Burdens Within Bounds 
a National Budget System—Early Enactment Into Law Forecast 
How the Measure Would Operate 


the then proposed Controller General of 
the budget should be appointed for life 
during good behavior, and could be re- 
moved only by concurrent resolution of 
Congress. As a concurrent resolution 
does not have to be submitted to the 
President for approval, the plan present- 
ed to Mr. Wilson would have enabled 
Congress te offset changes with no ref- 
erence to the views of the Executive in 
the matter. 
REQUIREMENTS OF THE BUDGET 
The McCormick bill 
Senate meets that objection by provid- 
ing that the Controller General shall 
hold office for seven years, but may be 
removed at any time by joint resolution, 
which, of course, must be either with the 
passed 


as passed by the 


approval of the Executive or 
over his veto by a two-thirds vote. 

The new budget bill requires that the 
President transmit a budget to Congress 
on the first day of each regular session. 
Under the law it set forth in sum- 
mary and detail: 

First—Estimates of expenditures 
and appropriations necessary, in the 
President’s judgment, for the sup- 
port of the Government during the 
ensuing fiscal year, except that es- 
timates for such year for the legisla- 
tive branch and the Supreme Cotirt 
must be transmitted to the President 
before Oct. 15 annually, and shall be 
included by him in the budget with- 
out revision. 


must 


Second—His estimates of the re- 
ceipts by the Government during the 
ensuing tiseal year under laws ex- 
isting at the time the budget is 
transmitted and also under the rev- 


enue proposals, if any, contained in 
the budvet. 

Third—The expenditures and re- 
ceipts of the Government durinig the 
completed fiscal year. 

Fourth—Estimates of the expendi- 
tures and receipts of the Govern- 
ment during the fiscal year in prog- 
ress, 

Fifth—The 
manent or othe 


amount of annual, per- 
appropriations, in- 
cluding balances of appropriations 
for prior fiscal years, available for 
expenditure during the fiseal year in 
progress, as of Nov. 1 of such year. 

Sixth—-Balanced statements of the 
condition of the Treasury at the end 
of the last completed fiscal year, 
the estimated condition of the Treas- 
ury at the end of the fiscal year in 
progress, and the estimated condi- 
tion of the Treasury at the end of 
the ensuing fiscal year if the finan- 
cial proposals contained in the bud- 
get are adopted. 

Seventh—All essential facts re- 
garding bonded and other indebted- 
ness of the Government. 

Eighth—Such other financial 
statements and data as in his opin- 


ion are necessary or desirable, in 
order to make known, in all prac- 
ticable detail, the financial condi- 


tion of the Government. 


The budget 
the estimated 


prov ides that if 
ensuing 


measure 
receipts for the 
fiscal year contained in the budget, on 
the basis of laws existing at the time the 
budget is transmitted to Congress, plus 
the estimated amounts in the Treasury at 
the close of the fiscal year in progress, 
available for expenditure in the ensuing 
fiscal year, are less than the estimated 
expenditures required for the ensuing 
fiscal year contained in the budget, the 
President shall make recommendations in 
the budget to Congress for new taxes, 
loans or other appropriate action to meet 
the deficiency. If the aggregate of such 
estimated receipts and such estimated 
amounts in the Treasury is greater than 
the estimated expenditures for the ensu- 
ing fiscal year, the President is to make 
such recommendations as in his opinion 
the public interests require. 
THE ALTERNATIVE BUDGET 

The President from time to time, ac- 


cording to the bill, “may” transmit to 
Congress supplemental or deficiency es 


timates for such appropriations or ex- 
penditures as in his judgment are neces- 
sary on account of laws enacted after the 
transmission of the budget, or otherwise 
in the public interest, but he would be 
required to accompany all such estimates 
with a statement of the reasons, includ- 
ing reasons for their omission from the 
budget. Whenever such supplemental or 
deficiency estimates reach an aggregate 
which, if they had been contained in the 
budget, would have required the Presi- 
dent to make a recommendation for new 
taxes, loans or other appropriate action 
to meet the deficiency, he must also make 
such recommendation. Estimates for 
lump-sum appropriations contained in 
the budget or transmitted under the pro- 
vision in the bill allowing supplemental 
estimates to be submitted, are required 
to be accompanied by statements show- 
ing, in such detail and form as may be 
necessary to inform Congress, the man- 
ner of expenditure of such appropria- 
tions and of the corresponding appropri- 
ations for the fiscal year in progress and 
the last completed fiscal year. 

In addition to the budget, the bill 
would require the President to transmit 
to Congress on the first Monday in De- 
cember, 1921, for the service of the fiscal 
year ending June 30, 192%, 
ternative budget, which shall be prepared 
in such form, amounts and according to 
such system of classification and itemiza- 
appro- 
and 


only, an al- 


tion, as, in his opinion, is most 
priate, with the explanatory 


tables necessary to show where the vari- 


notes 
ous embraced in the budget ar 
contained in the alternative The 
bill provides that no estimate or request 
for an appropriation, and no request for 


items 
budget 


an increase in an item of any estimate 
or request, and no recommendation as to 
how the 
ment should be 
to Congress or any of its committees by 
any officer or employe of any depart- 
ment or establishment, unless at the re- 
quest of either house of Congress. 

It was the of the House 
mittee expressed in the budget bill which 
the House originally passed, to which a 
majority of the members of the House 
Conference Committee adhered in_ the 
last Congress, that the the 
budget should be responsi- 
ble to the President. Indeed, in the lan- 
guage of the original bill, the 
bureau of the budget was to be in the 
executive offices of the White House. 
The Senate committee unanimously held 
to the other view in the last session, that 


needs of the Govern- 


submitted 


revenue 
met, shall be 


view com 


bureau of 
immediately 


Budget 


the bureau of the budget should be in 
the Treasury Department. The result 
was the compromise provision which 


passed both houses in the bill that was 
vetoed by Mr. Wilson. That compromise 
really satisfied none of the men who had 
to do on the Senate side with the draw- 
ing of the bill 

The convention at 
clared specifically that the bureau of the 
budget ought to be placed in the Treas- 
ury Department. At a conference held 
recently, President Harding expressed to 
Senators the same opinion. The Chair- 
man of the House and Senate 
tees have both agreed on the language 
of the new Budget bill, whic provides 
that “there is hereby created in the 
Treasury Department a bureau to be 
known as the bureau of the budget,” to 
be headed by a director to be appointed 
by the President with the advice and con- 
sent of the Senate. 

The director of the budget. 
approval of the Secretary of the Treas- 
ury, will appoint and fix the pay of his 
employes, but no person so appointed is 
to receive more than $6,000 annually, and 
not more than four persons so appointed 
shall be paid in excess of $5,000. Em- 


San Francisco de- 


commit- 


with the 


Hope in the McCormick Biii 


ployes paid under $5,000 a year must I» 
appointed under civil service Jaws. The 
budget bureau would be required by th 

law to make a detailed study, from tims 
to time, of the departments and estab 
lishments for the purpose of enabling the 
President to determine what changes, 
with a view to greater economy and ef 
ficiency in the conduct of public service, 
should be made in: 

First—The existing organization, 
activities and methods of business 
of the Government departments or 
establishments. 

Second—The 
them. 

Third—The assignment of partic- 
ular activities to particular services. 

Fourth—The regYouping of ser- 
vices. 


appropriations for 


CREATION OF NEW OFFICES 

The results of such studies are to be 
embodied in President, 
who them to with 
recommendations The s3ureau 
will also be required to prepare for the 


reports to the 


may send Congress 


Budget 
President a codification of al laws rela- 
tive to the preparation ‘and transmission 
of estimates of receipts and expenditures, 
next 


to be submitted to Congress by hin 


December - with recommendations for 
changes which, in his opinion, should be 
All the powers and 
relating to compiling estimates, 
Division of Book- 


Treasu ry, 


made in such laws 
duties 
now imposed on the 
keeping and Warrants of the 


will be transferred to the new Budget 
Bureau At the request of any Con- 
gressional committee having revenue 
jurisdiction he Budget Bureau must 
also furnish such information as is re- 
quested The President will make reg- 
ulations requiring every branch of the 
Government to furnish the Budget Bu- 
reau with th ormation ed, and 
the Director of the Budget wi ave the 
right of examination of any G rnment 
records. 

Each Government departme and es 
tablishment will have a budget officer 
designated by its head who nder his 
direction, will prepare th« mental! 
estimates Heads of depa ents and 
establishments must revise depart- 
mental estimates and submit to the 
Budget Bureau before Sept innually. 

The budget system is te accom- 


panied by an independent audit of- Gov- 
accounts. To achié 


provides for the 


ernment this the 
budget 


tion of a General Accounting Office, in- 


measure creéa- 


dependent of the executive departments, 


and under the control and direction of 
a Controller General of the United 
States Che offices of Controller of the 
Treasury ud Assistant Controller of the 
Treasury «re proposed to be abolished 
on July 1, 1921. Other officers, employes 
of and th ecords of their offices are to 
be transferred to the General Accounting 
Office 


The Controller General Assistant 


Controller are to be 


and 


General appointed 


by the President with the advice and 
consent of the Senate. Their salaries 
are to be $10,000 and $7,500 annually. 


to hold office, not during srood 


as originally provided, but for 


Both are 
behavior, 
seven years, and may be removed at any 
time by Congressional joint resolutior 
for inefficiency, neglect of 
feasance in office, or felony, and. for 
no other cause and in no other manner 


except by impeachment. 


duty, oral 


All the powers and duties now belong 
ing to the Controller of the Treasury 
the six Auditors of the Treasury, the 
duties of the Division of Bookkeeping 
and Warrants of the Treasury relating 
to keeping the personal ledger accounts 
of disbursing and collecting officers are 
to be transferred to the General Ac- 
counting Office. 


The bill provides that 


ww 
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the balances certified by the Controller 
General shall be final and conclusive 
upon the executive branch of the Gov- 
ernment. The revision by the Controller 
General of settlements made by the six 
auditors are to be discontinued, except 
as to settlements made before July 1 
next. On the same date the offices of 
the six auditors are to be abolished. 
The Controller General will be re- 


> 


quired by law to investigate, at the seat 
of government or elsewhere, all matters 
relating to the receipt and disbursement 
of public funds, and make to the Presi- 
dent when requested by him and to Con- 
gress at the beginning of every regular 
session of Congress a report on the work 
of the General Accounting Office, with 
recommendations for legislation neces- 
sary to facilitate the prompt and accu- 


rate rendition and settlement of 
counts and matters relating to the 
ceipt and disbursement of public funds 
He will be compelled by law to mak« 
recommendations looking to greater 
economy and efficiency in public expendi 
tures. 

The Controller General, besides mak 
ing such recommendations and report 
as are called for by the Senate and 


H eir committees dealing 
ypriations or expenditures, 
ed by law to report to Con- 
yenditure or contract mad¢ 
iment department o 
violation of law. 
aw is to take effect upon 
President Harding, but 
Accounting Office is to 
t July 1, 1921. 


Old Methods to Guide Return to International Normalcy 


International Banker Says the Time to Theorize Has Passed—-The World Has Begun Reconstruction Without the Aid 


of Former Widely Heralded Schemes of International Economic Co-operation 


By FREDERICK TODD, 
Secretary, First Federal Foreign 
Banking Association. 


HE statistical evidence that there has 

been a slump in the foreign trade of 
this country came about the middle of 
last month in the Government’s firgures 
for March. The people in the country 
who make a living by export business 
didn’t need this evidence. They had felt 
it as far away as last December and in 
January, when the negotiations that 
lead to orders and the orders themselves 
fell off. Hundreds of men who earned 
salaries in export merchants’ offices and 
in export departments of corporations 
knew it when they lost their positigns, 

It is very well to theorize about for- 
eign business and to figure this and 
that out of statistics, but this country, 
England, even Germany, and the rest of 
the world, are all confronted by a condi- 
tion. Our trade, measured in volume of 
goods and without reference to prices, is 
off nearly 50 per cent. from the corre- 
sponding period of 1920. We are not 
alone. The trade of the entire world is 
off at least a third. 

But that is a story that has already 
been pretty well told, a misfortune that 
we have already had much of the dis- 
comfort of. The March figures have be- 
hind them a great fact of substantial 
progress in the normalization of the 
world. They mean that the “reconstruc- 
tion” has progressed to a point where 
the further developments will be pretty 
much in the open, unmasked by the 
shadow of the abnormal, pseudo-business 
of the war time. For the United States 
they mean for anybody who has gone 
through a painstaking analysis of the 
trade of previous months, that what ex- 
port business is moving out now is 
pretty nearly 100 per cent. real business 
on a genuine basis of-trade functioning 
under the conditions of deflation. 

A vast volume of reported exportation, 
swelling the totals up to and including 
February, has, admittedly, been stuff 
pushed along on orders that ought never 
to have been filled. Thousands of the 
orders had been held up for months and, 
in large part, had been given by foreign 
customers at a time when everything 
was a seller’s market, goods were hard to 
obtain, and the customer waited long for 
delivery only to be disappointed on ar- 
rival. He ordered right and left in hopes 
of getting some goods from somebody 
and he ordered regardless of price. Then 
came deflation. Knowing the character 
of much of the business of the false post- 
armistice boom, a few of our wise ex- 
port concerns invited their foreign cus- 
tomers to cancel the obviously unneces- 
sary orders. This saved them and their 
customers many an anxious moment 
later. Others went right on, held their 
foreign orders till the last moment of 
good business here, and then began 
dumping abroad in a market of falling 
They aggravated the interna- 
tional credit situation. They bankrupt- 
ed some foreign customers. Goods to the 
value of hundreds of millions were re- 
fused. That is all part of our supposed 
“credit” balance. 

Now this has stopped. The dumping 


prices. 





the “ter Muelen Plan” Would Fail Now, He Says 


is over. Our sales are slower but on a 
solid basis. The international credit 
situation has improved so greatly since 
the first of the year that, Germany ex- 
cepted, the customers abroad for Ameri- 
can ‘goods can buy dollars now for 12 
per cent. less in their own money. Be- 
cause of the fall in the premium on the 
dollar and the drop in prices, foreigners 
can, on the average, buy American prod- 
ucts at a cost 25 per cent. lower than in 
December. ‘The world-wide credit sit- 
uation is notably improved. The banks 
are all having better experiences with 
foreign collections. Exchange is improv- 
ing. And a few of our exporters say 
they are getting orders again and feel 
that the business outlook is better. 

It would seem as if it were about time 
now to make up our minds that the re- 
turn of the world to normalcy is going 


to proceed along approved, old-fash- 
ioned lines, under th« i of old- 
fashioned pre-war co} n every 
particular. There i: any 
grand international ¢ eration for the 


purposes of an entirely painless return 
to world-wide prosperity. We are all 
going to work along and the Old World 
work out of its present troubles, taking 
time to do it, no doubt, but without any 
of the vast new-fangled machinery that 
was so generally predicted during the 
war and until very recently. 


PASIS FOR HOPEFUL FEELING 


To win the war, national organization 
under Governmental control was carried 
to successful achievement, and then the 
nations got together and established in- 
ternational machinery that was bigger 
yet. They controlled the movements of 
shipping, they controlled coaling sta- 
tions, telegraphs, cables, production, fi- 
nance and exchange. The practical suc- 
cess was great. Was international co- 
operation to stabilize the world and bring 
it back to economic and financial normal- 
cy impossible? It was not mechanically 
impossible, but it did not come to -pass 
and now it will not happen. The time for 
it has gone by. The condition of things 
in _— the menace of Bolshevism, the 
radical character of revolutionary gov- 
ernment in most of Europe, the tyran- 
nic, but entirely natural, exercise of its 
power by labor, the reaction and the 
moral let-down of society in all its 
classes everywhere. the silly season of 
law-making and Constitution-changing 
—the great wave of all this rolled over 
the world and made any international 
economic organization next to impos- 
sible. Now it is too late. 

The campaign of deflation was 
launched in England and the United 
States under the auspices of a conserva- 
tism that dees not make much of any 
form of artificial interference with the 
automatic processes of economic develop- 
ment. We have talked ourselves out in 
America on the subject of nation-wide 
movements to do this or that for the bet- 
terment of the international situation. 
In England they are also pretty well 
“fed up” on great schemes. The “ter 
Menlen plan” is finding less and less 
support. If it could be tried now it 
would fail. 

On the old lines; that is the way the 


world is working back to normal. In 
dustrial activity and trade will gradually 
revive here and there. The readjust 
ment will be steadily effected. It is not 
at all unlikely that we will find that the 
low point in the world’s slump took plac« 
early in the year, and that we are 
already on the way in a steady (whethe1 
slow or rapid is now a matter of guess) 
upturn of commerce and of industri: 
That trade was low in March 
meaningless as to now. There is not yet 
enough evidence of betterment, except 
regard to international credits, to war 
rant any very robust optimism. But 
there is a basis for a more hopeful 
feeling. 

The exchanges are generally improved, 
although the improvement is largely 
Europe, and has not yet materialized 
notably in South America. This 
very good sign. 

The business community that is inter 
ested in export is pretty genera 
the opinion, now, that any sudder 
fication of exchange is impossible 
that while the exchanges may st« 
grow more favorable to our trade, in lin« 
with a steady betterment of the credit 
situation over the world, the improve 


iS almost 


_ment may develop very deliberately 


coming months. For this reason our 
leading export people are preparing 
that they will be able to handle the 
foreign merchandising under conditions 
of fluctuating foreign money values fo1 
a long time to come. It means that the 
men who actually negotiate foreign busi 
ness must know the exchange situati 
intimately, and be able to take their per 
cils with a foreign customer and figure 
for him the difference in cost to hin 
his own money between “dollar goods” 
and foreign competitors’ products which 
appeal to the customer because of a false 
camouflage of cheap exchange. 

International exchange is to-day, and 
probably for some time to come will be 
affected in ways entirely different from 
those of normal times. In normal tim 
when international commerce balances 
within a small degree of nicety, and 
minute fractional fluctuations “between 
the gold points” were caused by 
slight differences in the supply and de 
mand for international bills, it was al 
ways figured that the worst which could 
happen would be the necessity of shi 
ping gold across the ocean. It was ther 
a proverb that a rise in the Bank 
England’s discount rate would “bring 
gold out of the ground,” by inducing 
flood of transfers of liquid credits 
London which upset the exchange rat« 
of foreign countries. 


MERCANTILE CREDIT IMPROVED 


Now, the trade of nations fails to bal 
ance by excesses of hundreds of millions; 
and the United States is the only coun 
try that redeems its paper money in gold 
and is able to pay its international bal 
ances of trade in gold. Local interest 
rates have scarcely any bearing upon ex 
change. The element of credit is su 
preme. A trade balance against a coun 
try to the tune of balances of these days 
brings into auestion the credit of its 
Government, its national finances, the 
stability of its money, and the general 


Even 


of its business com- 


are inflated to the 
* values are dependent 


hneys 


ipon the world’s specu- 
of present credit 
of payment. In 
nternational banking and 


for 


and 
the 


upply and dentand 
represent merchandise 
lay a very important 
balancing of bills that 
exchange rates. 
conditions, when gold 
yt be depended on, : 
are appraised mo- 
ount of unusual factors, 
see that if the busine 
ny nation gives any rea- 
of its business morale, 
proportion of legitimate 
le lividuals for payment, 
nternational drafts, are 
lement of grave uncer- 
ality of the 


and 


the equation of r 
n other words, the in 
f a whole nation, 
the ts money in exchange, a 
right seriously affected when 
ishonor obligations that 
ed, by refusing to take 
what they have bought, 
ent and by individual 
probably what 
changes of the whole 
wo irison with our gold dol- 
they went in the dark 
of 1920. 
of exchange, since the 
bespeaks a great im- 
purely mercantile cred- 
orld—in the aggregate 
lit of individual business 
I over the world—and 
nd conservative 1 ght to 
most important sign and 
ict that the whole world 
1 sounder business con 
s four months ago. It 
t signs that we could 
that the world has begun 
the mstructive readjustment 
loes not necessarily mean 
tl nfortable part ‘of the re 
iod is right at hand, or 
t look for months or even 
1 international movement 
ils and manufactures, till 
call prosperity returns, it 
we are getting on firmer 


Phat is 


we 
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O change in the forecasts made by THE by a change in the direction of the line, haps slow, upward swing. Apparently this So far as time has made it possible tu 

ANNALIST Business Index Line last No- and this has not happened yet relapse has not been concluded. The Feb- heck the accuracy of.the forecasts given in 

vember is occasioned by the March In- The forecasts given in November were that ruary figures of high and low averages November, they have been acctrmits It was 
dex Number. This has _ risen ain from the long bear market would terminate in prices for stocks scarcely reflected the col- statcd then that a revival of | ness activ- 
123.2 in February to 168.2 in March. It November or December of 1920, that a rally lapse that had taken place, with 58.14 for i should not be looked f before next 
should be kept in mind, however, that the would take place in January and that a high and 8.12 for low. The March figures Anzust, and nothing has occurred since 
size of the rise has no special significance relapse would begin in February, after which disclose it more clearly, the high being only these forecasts were made November to 
aod that a new forecast can be started only stocks wouid start on a steady, though per- 86.66 and the low 82.51 all this opinion 





Percentage Relations of Index Numbers at Turning Points in The Annalist Business Barometer 
Upward Movements 


1903 | 1904 1907* 1907-1908 1910* 1913* 1914-1915 1919* | 1919* 1920 
Index Numbers. Index Numbers. Index Numbers. Index Numbers. Index Numbers. Index Numbers. Index Numbers Index Numbers Index Numbers. Index Numbers 
Actual. Required.| Actual. Required.| Actual. Required Actual Required.| Actual. Required.| Actual. Required.| Actual. Required Actual. Require | Actual Required.| Actual Required. 
Aug. 83.7 83.7| Apr. 1260 126.0) Apr. 53.9 53.9} Oct. 58.7 58.7 | Apr. 73.9 73.9] June 69.0 69.0] Oct. 110.0 110.0 Feb. 73.6 73.6) Sep. 61.2 61.2) July 36.4 36.4 
Sep. 87.4 84.5) May 128.0 127.3) May 55.2 54.4; Nov. 61.6 -59.3] May 74.9 74.6} July 70.0 69.7) Nov. 122.0 111.0) Mar. 77.9 74.3} Oct. 63.3 61.8} Aug. 36.8 36.7 
131.8] Apr. 83.3 84.1| Nov. (6.7 68.4/ Sep. 40.02 40.0 


Oct. 96.2 94.5) June 139.0 138.6) June 57.5 59.61 Dec. 71.1 66.5} June 75.5 81.3) Aug. 71.1 75.9} Dec. 153.0 
Nov. 107.8 105.8} July 154.0 1529) July 59.1 03.6) Jan. 92.0 18.2) July 765 89.4) Sep. 741 83.5} Jan. 189.0 168.3} May 87.1 92.5} Dec. 65.6 752) Oct. 45.95 44.0 


in e chart for the years 1907, .310, 1913 and 1919 did not result, as both chart and tabulations show 





Note that the potential forecasts indicated crosses 
CVGNS of improvement in the business out- accomplished with a reasonable amount of The industrial market was fairly quiet the passing of the common dividend by the 
e k became mor clearly defined las~ lispatch, and in most quarters it is thought and little activity was manifest. The United American Smelting and Refining Company 
“ week Standing above «!) el was un- that this tremendous loan has been adequate- States Rubber 5 per cent. were strong at on Friday failed to set the market back 
doubtetly the evidence of an easier credit ly taken care of. The United States Steel 79% and the 74% went to par and a quarter. Likewise announcement of the passing of 
situation as ex¢ mplified in the lowering of Corporation's recent announcement of a wage The Virginia-Carolina 7% per cent. recovered the preferred dividend by the American Cot- 
the discount rate by the New York and Chi- reduction of 20 per cent. tended toward a from their lew ground and maintained a con- ten Oil Company earlier in the week also 
cago Federal Reserve Banks. This, of certain buoyancy in the stock market which sistent position at 93, while the American failed to shake confidence to any great de- 
course, by no means indicates that the situ- had some slight reflection in the buying and Agricultural Chemical Company convertible gree The favorable factors far over- 
ation the country over has reached the stage selling of securities. It is believed that this is 5 per cent. were at 92 and the 7%s were shadowed the unfavorable, however, and con- 
¢ ey -¥" which bespeaks high confi- an important step toward the liquidation of strong at 97. sequently there was a better market than 
corey rend Ra — | meg + ge — ' a the steel situation and ought to be an im- The public utility market was quite as has existed before this year 
H <j eo Ee n it is portant factor in the development of a frice ysual, and there was marked activity in the 
perhaps not amiss to say that trade activi- scale which will stimulate new construc‘ion. Northwestern Bell Teleshone Company 7 per 
ties by next Fall may be in full swing. It is It is quite evident that for some time a py which touched 45 and he Ma, A — 
only logical to expect that from a depression process of secondary readjustments to the ef- Power 5 > on 0 Pincers ape ae 4 
’ ‘ 5 per cert. gained fractionally. There Foreign Exchange 


which was so pronounced there should be a fects of the present, and in some instances were no outstanding developments in either 

rebound within a reasonable space of time, past, industrial situation will have to go on of these types of “ ecurtiius whict main- 

and this is apparently what many expect before any favorable developments wil! af- tained quite their customary lever HE foreig ck ze market displayed 
wil) come to pass before the year has run fect the earnings of the criterion corpora- : . - T Ganon that han eat been poy oe 


its course tions to such an extent that buying of their this year Rath stealing and Wrench 


In conjunction with the better credit situ- securities e stimulated an > f > 4 
ation in this country there is also to be found aan a ba en a ee francs led the way. From a low on Monday 
a better feeling in international channels per industry is still hanging quiet, and there Stocks of 3.96% sterling advanced to 3.97% on Fri- 
The cutting of the discount rate of the Bank has been little activity in either the stock or day, at which price oe a = slightly be- 
of England some days ago led to reduction bonds of corporations engaged in the produc- HE s low the high point of 1920. The actual range 
of the bank rate in several other countries, tion of this metal. The situation of the rails ik stock market of the past week on sterling was narrow, but the underlying 
and it would seem that the trend was toward was practically unchanged by any outside de- showed a decided tone for the better. strength was quite apparent, and suc h offer- 
easier money. This would make for a bet- yelopments, inasmuch as no decisions have Not only was there a high volume of ings of bills as came into the market was 
ter situation in overseas trade, something been effected which would bring about an transactions, exceeding 1,000,000 shares on easily absorbed. At one time trading was in 
which is to be very much desired if this improvement in the wage scale or freight three days, but there was also a_ greater sixteenths, a fractional quotation which has 
country is to maintain the place which it has rates. There is very little question but what range of active issues. It is probable that not been seen in the sterling market in many 
assumed in international trade the real future of the carriers in this country ‘8€ Movement of the market was largely a a day 

So far as conditions are concerned in this depends upon their effecting a rate structure result of professional activities, but there French frances were undoubtedly the feat- 
country it is true that the Spring demand whieh. the tattle Wik senaadabix bear. ka was here and there a glimering of public ure of the exchange market From a low 
has not measured up to expectations, but dis- New England railroads, most of whose bonds interest, the first that has shown this year. price of 7.75 on Monday they rose to 8.30% 
regarding this the business mind is decidedly are selling off, particularly in the case of Whether the foundation is being set for an- a gain of 55% points. This was the highest 
hopeful of the future, feeling that there may the New York, New Haven & Hartford, are other bull market can at this time be nothing _jevel since July 17 of last year. The strength 
be a more free purchasing of goods in every very seriously concerned with the division al- more than conjecture It is certain, how- of French exchange on London undoubtedly 
line by next Fall. The stock market has jowed them for the terminal handling of [\°": that security prices in the case of many had some effect in bolstering francs in this 
often been looked upon as a barometer of through traffic. The New Haven Road 1s issues have failed to reflect the strength of market. : 
trade and business activity, and if this be under tremendous expense in distributing position brought about by the wartime pros- Lire also scored a notable advance, rising 
true certainly the action of the security mar- freight out of the train loads which it re- perity. from 4.81 to 5.13%, which was a new high 
ket of last week, with its greater degree of ceives from lines west of the Hudson, and its Doubtless much of the rise of last week for the year. Exchange on Amsterdam also 
buoyancy, wider scope as to active issues and percentage of less than carload business is was impelled by short covering, for there moved into new high ground, and Swiss 
increasing public interest appeared to be dis- another item which at present is helping to has been a big following among speculators francs on Friday made a new high for the 
counting the tuture. The bond market, too, pile up the road’s deficit. The greatest pro- for the decline wh: maintained their short year at 17.80 Belgian francs advanced in 
showed evidence of a considerable reinvest- portion of this charge is due to the high labor position persistently. The happenings of the line with French francs, a new high for 1921 
ment demand, and certainly as related to costs involved Upon the satisfactory ad- ast several days, however, changed the out- being established on Friday at 8.29. Un- 
business the upturn in the foreign exchange justments of this situation depends the abil- look materially. For one thing there was a doubtedly the reparations situation was once 
market, especially in French francs and _ ity of this road to meet its maturity of ap- 8rowing belief that the forthcoming decision more a factor of consequence in determining 
sterling could not be ignored proximately $27,000,000 European Loan 4s of of the Railroad Labor Board at Chicago the course of exchange. The evidence of the 

There is, however, one cloud of sizable 1922. This issue is in a fairly strategic posi- would, when handed down, be favorable to week all pointed to the fact that Germany 
pecpertans, and that is the railroad prob- tion with reference to the road itself inas- the railroads. The foreign situation showed would be forced to pay to the limit of her 
em in this country All of the events point much as its refunding will probably place in distinct signs of betterment as it became ap- capacity. The continued inflow of gold was 
to a real crisis, and unless aid is forthcom- the hands of the public for the first time the parent that the Allies were to present a not without its effect in supporting the rise 
ing to the carriers as an immediate relief, new first mortgage bonds of this company united front against any endeavor by Ger- in sterling and the Continental exchanges 
disaster may overtake many of them. The and the way in which they are received wili many to wriggle out of the payment of an mentioned. The mid-Continentals, however, 
constructive measures which are spoken of, quite definitely determine the real credit of #dequate indemnity. were weak. German marks followed some- 
indefinitely for the time being, must assert this company, which is now a matter of During mid-week the Federal Reserve Bank thing of an aimless course within a narrow 
themseives as real facts in the near future much speculation in investment circles. The of New York announced a 1 w ri . f th range. There was weakness once more in 
else there is danger that the normal recov- action of the Federal Reserve Bank of New discount rate from 7 to 6% per os it a : if South American exchanges, Argentine drop- 
ery of business may be checked by the finan- York in announcing a reduction of its dis- there had been nothin elas & t this the on P ping to a new low for the year as did Rio 
cial plight of the railroads, a happening count rate on commercial paper from 7 per ket would probably + ~ = ‘d £ b aaa é 
which would be of the worst sort. cent. to 6% per cent. was very welcome both ously pecauee of the intimation “that ethe 

The course of prices continues downward, as an indication that money is easier and for credit tenseness had relaxed. In the aggre- 
and with the lowering of living costs it is the general optimistic tone gvhich it lent to gate the factors mentioned caused r larr 
probable that there will be wage reductions the trading during the last two days of the among speculators, for the decline i cov- Money 
— > many lines wage reductions will pos- week. This action has been quite freely pre- ering operations ensued. ee ea 
vided yt aus tae teenie at ates - a basis of the cut in the Bank of On the face of it the reduction of the re- HE money market last week showed 4 
Costs there will be possible a greater manu- mold —_ rate and the strengthening of the discount rate implied a greater amount of tendency toward easier rates, two fac- 
facturing output P ‘the pre Bags: oll aon gol repares of the bank here, which has in- money for speculative purposes. It may be, tors making for this situation In the 
ise eemaideraite dunamed ot aaaumlanenaet creaset $1 00,000 since May 1 and has been however, that expectations along this line first place money began to find its way back 
Qnd full time tor thoes workers Who are em. can ompanied by a reduction of over $25,000,- will suffer a rude jolt. The Federal Reserve to the banks after the May 1 requirements 
loyed wouid p ably pag Fart em- 000 in its outstanding notes. The foreign officials have been consistently opposed to had been satisfied, and in the second place 
4 Boy Fy ye? _ to. weekly government market has been more or less any letting down of the bars for speculation, the drop of 4% per cent. in the rediscount 
per ~. el HF which is how flexible, but during the last week seemed to and there is no reason to imagine that their rate by the Federal Reserve Bank of New 

. y ‘ show an undertone of marked strength. The viewpoint has changed If such is the case York was a happening of particular signifi- 
Swiss Government 8s again sold at 104, and the Stock Exchange might find itself without eance Call funds ruled at 7 per. cent. on 
the French Government 8s were at 99 and adequate funds to conduct a bull movement Monday and at 6% per cent. on Wednesday, 
fractions. The Belgian 74s went to 100%, This does not mean that the market cannot Thursday and Friday This easing of th 
Bonds although one sale was also recorded at 101. go up. Brokerage loans are at low ebb, and call money rate, and the more free supply i 
The Kingdom of Denmark 8s also touched the granting of some increased credit would funds, made the time money market of little 
— bi catia ite 100, while the United Kingdoms of 1987 were be a natural happening. But it takes a con- conseauence 
Pave Boer whine gee ee, e a - en, oe City of Zurich 88 were siderable amount of acmommodation to carry The reduction in the discount rate by tie 
pr a nger at 6, aS were the French Cities on any wide swing in the stock market, and Federal —aeere Fhatie , hit 

lessenin of the tension which has 6s. There has been a ste:z i pse r 3s Ww robs , nile ederal Reserve Bank of New York points 

g . 1a en a steady buying of these the brakes would probably be applied very the F t sasier cred nd 
vurked the securities market for some weeks foreign municipal issues, which have sus- sharply if there were any sign of speculatio1 2 Fay 0. OE eee conch = 
past. The gradual liquidation of the North- tained a very good market, and if continued bursting forth as it did in 1919 speculation § this section, and when the Chingo 
har Pacific-Great Northern joint 6%s in the will probably reduce the floating supply to a That the stock market has discounted ad- pr I = core had bean” nade 
1ands of the underwriting syndicate has been relatively small amount of bonds. verse news to the fullest was indicated when and that from now on a -better situa- 
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tion would prevail. It has been a mys- 
tery tu many that the Reserve Bank discount 
rate in the New York district held at 7 per 
cent. for © long as it did. The reserve 
rato had been steadily improving for some 
ne 1 t is probable that pressure was 

1 1+ business interests for a lower- 


belief that 


stimulus for 


count rate in the 


sary to provide a 








jut the evidence of an casier 
credit situation was not by any means uni- 
form. throughout the country. It is unlikely 
that the South and West will find the situ 
4ton there such as to warrant a reduction 
iu the discount rate in those Federal Reserve 
elistricts One of the _ chief arguments 
against the possibility in the reduction in 
che New York rate was the fact that a lower- 
ing of the discount rate here might mean 
that New York would be forced to cariy a 


heavier portion of the credit burden of the 
country.- This fear was probably not justi- 
fied in the least, and the fact that the bank 


rate was reduced would presuppose that the 
Governors of the New York Bank felt that 
there would be no such development 
Evidence of an easier money situation was 
confined not alone to this country, for the 
news from abroad indicated a general ten 
dency to lowewr rates throughout Europe 
The Bank of Sweden twice lowered its dis- 
count rate last week, and reductions were 


announced in Denmark and Calcusta as well 
This indicated beyond peradventure that the 





process of «leflation was proceeding satis- 
factorily, and that the countries involved 
held a more confident view of the future 
than for ‘nerths past, even though, as in 
the case of the Bank of England, the re- 
serve ratio was far from being high 

Probably the actual money situation in 
New York would have found a lower call 
rate in effect had it not been that recent de- 


reduction in 
withdrawal 


Velopments have shown that any 
the call rate tends to make for a 


of out-of-iown money Hence the hign cail 
rate might be construed as an actual bid 
price for interior funds and the maintenance 
of them in the New York district 


Iron and Steel 


HE outstanding development in the iron 
and steel industry was a reduction of 20 


























per cent. in the wage seal f the Unit- 

ed States Steel Corporation This action was 
not a surprise; it was inevitabl ince the 
steel industry had reached a point where neo 
fair measure of prefit was t I realized 
from operations. A situation had been 
brought about where prices citi i to go 
up or wages had to come dow So f is 
the Steel Corporation wa ! neal = the 
wige scale -was at the peck 1 th price 
level well below the high pri t year 
Therefore, the natural course f procedure 
was for wages to be redu pecially 
since Isbor is the highest-p lits 
entering into steel manufactu The wage 
reduction actually amounte t ¥S per 
ion on finished products, so up 
parently a differential est i wi eby 
there may be further price redu I n the 
iron and steel industry 

fi is not altogether | just what will 
be the effect of this latest development 
‘rior to the wage cut by the Steel Corpora 
tion a number of the independents had mad 
wage reductions, and it is a question whether 
or not they will follow the lead f the big 
;roducer in the immediate future In many 
eases their production costs are higher than 
these of the Steel Corporatior ind under 
such circumstances a price reduction in iron 
ind steel] ; roducts would probat entail fur- 
ther wage cuts. The Steel Corporation, how- 
ever, makcs no announcement prices, 
but the general impression ij hat reduc- 
tion will take place before midsymme 

The chicf point is that steel pri 
ent are altogether too high t 
tractive basis for free purcl 
pression is abroad that iron «ar 
come down considerbly befo 
mand, such as would replenist 


Building is being 
ailroad buying shows no sign 
This means only one thing, tl 
market of 1919 and 1920 
rupplanted by a buyers’ 


will develop 





has issed 





p 
u } 
market 












buyers are not convinced of the 
the current price level in the ir 
industry 
° 
Textiles 
LTHOUGH at the time of writing it 
A : not been reflected in the interest 
: » for four to six months best 
name’ commercial paper, t lowering of 
the rediscount rate by the Federal Reserve 
Bank did a good deal to improve the senti- 
mental position of the textile industries last 
week. The report of the I ik concerning 
the improvement in retail business also had 


ter fceling 


the effect of producing a _ beit 

among the cloth manufacturers, but it was 
not followed by any immediate increase in 
production. Greater output would depend, it 
was said, entirely on the way buying By re- 
tailers reflected the improvement in the con- 


sumer demand. 

In the cotton goods trade the pricing of 
standard line of bleached muslins at onl) & 
cents a yard under the quotation put on 
them at the beginning of the year, despit 
the sharp drop in gray goods since then, re- 
flected the better feeling mentioned above, 
and did much to establish confidence in this 
part of the market. The gvods in question 
were quickly snapped up by the jobbers, and 
by this time have doubtless been withdrawn 
from the market in a sold-up condition At 
the same time the new quotation was put on 
the cloth in question, one of the local jobbing 
uses announced a price on the same fabric 








in eighth of a cent a yard loser This was 
t-earded more as a merchandising slip, how- 

‘ver, than a direct attempt to underseil the 
vvanufacturer. Nothing of particular inter- 
t4i transpired in the colored cottons during 

e week, but in the unfinished ones, more 
especially printcloths, there was some im 
provement in price Sheetings were nomi- 
nalty firmer, but quiet. 

In the woolens and worsteds trad hief 
interest was shown in the opening of Fall 
lines of several leading makes of men's and 
boys’ clothing. This was held to presage 
‘epeat orders for Fall fabrics in the near fu- 


ire, at least in case of the manufacturers 
ocated in production centres where no labor 
troubles exist. At the moment, however, 
husiness in the men’s wear end of the market 
from the 


dress 


is none too active... Reports 
goods producers tell of business which re- 
fliects td no little extent that which is now 


being taken by jobbers’ salesmen now on the 
road. Not only do the two types of trade 
resemble each other in the kinds of merchan- 
dise sought by the buyers, but also in the 
conservative attitude shown by tne latter 


Interest in the silk trade Was centred in 
the announecement that one of the biggest 
- - : 





had advanced 
so cents a yard. 
asserted, a no 


prices 
Even 
mal 


producers in the trade 
on Fall lines from 5 to 
at the advances, it was 
profit will not be made by the concern. Next 
in importance was ua statement issued to the 
effect that, in the Northern New Jersey silk 
manufacturing district, including Paterson, 
only 51 per cent. of the broad silk looms are 
This statement was off- 






now in operation. 
set, however, by official statistics covering 
the consumption of vaw silk in this country 
during April. The figures showed a total of 
28,900 bales, against 25 5 bales for March. 
The April total, by the way, was the largest 
reported since March of last year. Raw 
silks continued unsteady in most of the pri- 
mary markets, but toward the end of the 
week » slight recovery was reported at Yoko- 
ham 

Changes in the linen and burlaps markets 
during the week were practically nil Buy- 
ing interest in both is lagging, due largely 


probable tariff revisions 





to the proximity of 





and weakness of prices is the general ke 
note In the burlaps, the heavier cloths ar« 
1 bit firmer at present than the lighter 
ones. 

Shippi 

of the marine engineers and 


HE strike 
seamen has been partially successful in 
tying up American merchant vessels, 


and the indicaticns are that the sh’powne:s 
will be in a position to put into effect the 
proposed wage reduction While hopes of 


un early settlement have been expressed, it 
seems likely that the controversy )will not be 
adjusted at once The shipowners and the 
Shipping Board are reported to be resolute 
in their decision, that wages must be reduced 
it least 15 per cent., overtime pay eliminated, 





and the night-engineer-in-port provision 
stricken out of the agreement 

The American steamship companies have 
been suceessful in dispatching their ships, 
but not without encountering delays How- 
ever, in a number of cases, the officers and 
men have been signed to articles that pro- 
vided for the payment of the old wage scale 
The real test will come during the present 
week, and it is believed that the strike will 
hardly last longer than one month It is 
believed that the marine engineers will give 
in or that the shipowners will agree to com- 
promise on the wage reduction before a 
month shall have clapsed 

The charter market has been booming dur- 
ing the last weck, with the continued strike 
of the British coal miners A large British 
bunkering firm has placed an order for 100,- 
(WM) tons of coal to be shipped to stations in 
the United Kingdom, and there have been 


cargoes dispatehed to London, Greenwich and 
Sinkenhead for commercial and industrial 


consumption. The Lritish purchasers are 
making frequent inquiries, but the terms of- 
fered by them generally have been unaccept- 
ible Egypt and Italy have come into the 
American tnarket for upplies Charters to 
tnited Kingdom ports ave advanced from 
$5.25 to $6 during the week, and a greater 
demand for spot bottoms has been reflected 
in the rates to Italy and the Continent 

A new service has been announced pi ovid- 
ing for direct sailings from New York to 
Constantinople The taul Djemal, formerly 
the White Star liner Germanic, is scheduled 
to sail for ‘Turkey .on May 25. She will have 
accommodations for absut 700 passengers, 


and will make the voyage in fourteen cays. 
The Turkish Government is the owner of the 
steamer, and the New York managers are 
the Export Transportation Company it is 
expected that another ship will be added to 
the service in due time With the establish- 
ment of a <lirect line to Constantinople it is 
thought that the export trade will swell. 

The passage py Congress of the Emergency 
Immigration bill will have a depressing ef- 
fect on the carnings of the transatlantic 
steamship lines. Many of the companies, 
notably the Cunard Line have large fleets 
of new steamers under construction, designed 
especially for service on the North Atlantic 


The United States, in restricting immigra- 
tion for a period of fourteen months starting 
tbout June 1, will prevent the companies 
from emyloying the new steamers profitably, 





immigrants affords 
revenue It is ex- 
divert some of the 
but the legislative 


movement of 
the greater part of their 
pected that the lines will 
steamers to other services 


because the 








ict will create a surplus of passenger-carry- 
ing tonnage Five-sevenths of all incoming 
passengers in 1920 arrived at American ports 
In steerage. 

The Shipping Board has announced that its 
London berth will be as led to the Roose- 
velt Steamship Company Kermit Roosevelt 


new steamship company, 
which proposes to conduct its business on a 
f{vorld-wide scale. Archibald Roosevelt is as- 
sociated with his brother in the capacity of a 


is President of the 


Director. The Saluda, a 7,800 deadweight 
ton cargo carrier, will start the service on 
May 20, when she sails for London Applica- 
tion has been mae for the assignment of 
other berths. The London route is expected 
to prove hard to operate profitably, as the 


ompctition with foreign-flag steamers is 
keen, 

The Shipping Board has decided to convert 
four of the %322-foot combination freight and 
passenger liners so that they will be able to 
carry 650 in third class. At the present time, 
none of the seven liners has provisions for 
other than cabin voyagers. <A contract will 
be awarded this week for the conversion of 
the Centennial State, while the Old North 
State, the Panhandle State and the Blue Hen 
State will follow the first liner to the repair 
yards. Two of the ships will be assigned to 
the New York-London service of the United 
States Mail, while the Ward Line will oper- 
ate the other ttvo steamers between Spain 
and Cuba 

Anothe: 
will enter 





big British steamship * company 
the North Atlantic passenger field 
this week when the Orbita, first of the 
Royal Mail Steam Packet Company's liners, 
will arrive at New York on her maiden voy-. 
ige from Southampton. The Roval Mail is 
one of the oldest British steamship lines, and 
proposes to maintain a fortnightly service 
from Hamburg to New York, calling at Hali- 
fax. ‘The vessels will make the voyage in 
ten days, and are reported to be well booked 
up during the Summer months Allied with 
the Royal Mail is the Pacific Steam Naviga- 
tion Company, which operates from New 
York to the west coast of South America and 
to the islands of the Atlantic 

Furness, Withy & Co. have announced that 





the steamer Wandilla, purchased several 
months ago frem the Adelaide Steamship 
Company, has been renamed the Fort St. 
George. The steamer, a sister ship to the 
Fort Victoria, will be employed to start a 
new tourist service from New York to Que- 
bec, her maiden voyage starting from New 
York on July 2. The Fort St. George will 


be operated under the British flag. 
I he action of the United States Steel Cor- 
poration in reducing the wages of labor 20 


Transactions— Bonds 
STOCKS, SHARES 


Stocks 








Week Ended May 7 
1921 1920) 
Monday 1,008, 860 1,064,777 
Tuesda) S34,850 S40 
Wednesday Sv 2d SOL SOF 
Thursday 225 ti S07 S70 
Friday 167 uO, 424 
Saturday S07 Mw 10 307 
Total, week ny GOS bk Tt 
Year to date GZ SSL O81) TD Le 





BONDS (PAR VALUE) 


Monday $14,156,000 = $13,170,854 $ 








Tuesday 11,870,050 13.945.500 
Wednesday 10,635,400 13.0638, 400 
Thursc 1 OZ GOK 
Friday 12,845,000 
Saturday Hey wer LL 
Total, Week $66,672,050 $75.50 } 


Year to date. t,045, 842,250 1 S88,549,2 
In detail the bond 
with the corresponding 


dealings compare 


week last year 





May &, 20) 
Corp. .. $12,801 000 s 
Liberty hire OT, 
Foreign 4.473.500 
State ee 15.KK) 
Citys SY 000 s1.0M) 
Total, all .$66,672,950 $75,301,550 rd] 


Stocks Averages. Bonds 
TWENTY-FIVE RAILROADS 








Ch'gs I 
May 
May 
May 
May 
May 
May 40 1 
INDUSTRIALS 
May 2 JSu40 TMG SN.U2 
May 3 80.40 S707 N40) 
May 4 SOLS SSS wtd4 
May .. 0.43 SOOT Nt) 7% 
May & 0.60 Suove SO.71 
May 7 Sue SO010 eT) 
COMBINED AVERAGE — 50 STOCKS 
May 2 Uo T0057 
May * 70.21 70.4 
May 4 70.48 71.20 
May 5 711 42.25 
May 6 71.08 72.531 
May 7 TLS w2.15 
BONDS—FORTY ISSUES 
Net 
Close Cha 
Bay 2... + 5 COGN 
May 3 69.60 
May 4 wus. 69.77 
May >. Wot To.4 
May @ ..<. paved 70.30 
May 7 70.2 


Stocks—Yearly Highs and Lows—Bond 











— i STOCKS 10 7 

High Low High 
*19021 73.153 May 64.900 Mar. 71.60 
1920... 94.07 Apr. 62.70 Dec 73.14 ¢ 
1919... 99.50 Nov 79.05 Ju 
1918. 80.16 Nov. 82.36 N 7 
S907... Jan 89.48 Ja 
1916 Nov #o.48 N st 
5... Oct 87.62 Ne 8 
1914 Jan 80.42 Fe 
193... 7.10 Jan. 65.09 June 92.51 Jar § 
1912... 85.83 Sep 24 Feb 
1911... S4.41 June AT Sep 

*To date 

per cent. is «xpected to be reflect 
Ivy in lower prices of shipbuil 
However, che cest of replacemer 
exceeds the market value of 


Ameri 


activity is expected in 
for some time to come. 

There has been some improven 
freight market, and the forwa 


are said to be more promising 


Offerings of the Week 


Monroe, North Carolina, 
ligation serial 6 per cent 


$100,000 d 


gold bor 


from all Federal income taxs t 
1, 1921, due May 1, 1923-1934. Offer 
Wm. R. Compton Company, New Y 


prices to yield 6.50 and 6.25 per cent 
ing to maturity. 

McKean County, Pa., 
road bonds, exempt from 
taxes, legal investment in 
Pennsylvania, dated June 1, 
due June 1, 1936, and $50,000, 
Offered by M. M. Freeman & ¢ , 
phia, at prices to yield 5 per cent 


$100,000 6 
ill Fede 
New y 
1921 x 
June 1 a 












7.350 








City of Cincinnati, Ohio, $250,000 
cent. coupon bonds, dated May 15, 19 
March 15, 1951, or optionally Mare 
1931. These bonds are exempt from a I 
era! income taxes and are legal it 
for savings barks and trust fund 
York, Massachusetts and Connecticut 
fered by Eldredge & Co. 
and interest to yield 5 al 
and 5.75 per cent. there: 

State of North Carolina, $500,000 6 p 
cent. interest-bearing notes, dated April 
1921, due Oct. 25, 1921, exempt f: 
Federal income taxes, legal invest f 
New York savings banks and trust fun 
Offered by Eyer & Co., at a |] t 
6% per cent. 

Province. of Manitoba, Canada, $50 
year 5 per cent. gold bonds, dated M 
1921, legal investment for saving bant 
in Connecticut, New Hampshire an v 
mont, exempt from any present or 


Province of Manitob 


taxes imposed by the 

including any income, municipal or Ci 
taxation in the Province. Offered b th 
National City Company, at 89 and int 


to yield about 7% per cent. 

State of North Carolina, $400,000 cdupor 
6% per cent. notes, dated Feb. .15, 1921, du: 
Feb. 15, 1922, exempt from all Federal Ir 
come Taxes and all State and local tax 
tion in North Carolina, legal investment for 
savings banks and trust funds in New York 
and North Carolina. Offered by the National 


w 


* 





York, at 100 and inter 
ent 
Janeiro, £250 000 ng 
of 1909-1924, reds ble 
t par in Lor r 
per cent. sinking nd 
Co., and Paine eb 
k, at $050 flat (ine ling 
per £200), to yield ac rd 
9.70 to 73 per r it 
from 11.25 to 28 per nt 
from November, 1923, to 
note of the White Oj? 
Oil Company and Mary- 
any, due from June 1, 
4. Offered by Merrill, 
es to yield 8.25 per cent 
N. Y., $351,000 544 per 
bond exempt from all 
tK State Income axé 
vings banks and 
lated March 1, 1921, due 
Offered by Kissel, Kin 
to yield 4.90 ar ss 
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seseeeeenen geneeeuues! seeeee, Ves! SSSSSSSReeeeeseee ee 
++ 4 ++++4 + + - ++ + +444 4+ +4 +-++++4 + +-4+ 4+ +++ 220 
HH : jeeeeeeeeenes seegess oo sceceeeeaaaee mm 
+++ $4444 Tort ttt +++4— + + +++ ; + rT + TI Tot 2 7 210 
N . coe ++ t+ t+ r+ + TITLE ++ + JSeeeeeeeneeeee ; 200 
nt 4yvumoer IH+-++4-+ +4 +++ TTT +++ fe pt tt cote Jad gear ttt tt —+ Toor ++ 
{ £90.99 106 v Cent Ho4 ttt + t+ ++ ane 4 + + 4+t+tt+4 TTT +++ ++ 
} y Avera IS Ht y- ++ tt } Tot St +-+-199 
| 172.371 [Libs 44 $+ TT $+ $4 +4 +4t4+44 +tt+ 4 44 TH a aanee $+ 
. baoed d t+ + +44 ttt tt Ht jascceeer | +++ ttt htt coro 180 
19 22 HH+-+44+-+ 4+ 4444+ ; eee + sess -+++4+-$ + 4+ + H+ +44 ++ 4- +++ 4444-4 
° 319.330 /eeeeeee 4 Coo Sunseeseses tt r+ tort te ttt 
] 318.558 ott ++ t+t+ $44 + + ttt ttt tty . 4 TOC ee ++ — 
i ere HH +1 ++ +4 + +— ttt ott +—+ +4 COO ee tt 
ages —— ee ttt +t+ijtiji fiji jp joi + ++++- Siam oe + rrr a on oe oe os oe 
1916 175.720 hie se pte +t ep tt tte erase wi S it anon On nn ee ee TO eet et cpio 
} Q15 t- +++ 4 4 Sat jeer al . +444 4 Si: ereervassee ses eases + 
1915 148055 Ht [S000 0 S005 0ee ee eeeeeeeeeeesees ts PEE a9 
1896 . 80.096 jseeeeei wan T Baeseae scoeeeee Has et 
i 1890 109.252 HH | t+ 44+-++ t Het ror TT Sosseeeeeeet Ty 130 
¢ "Year to Date ie rot seeseeeueee ttt SS 00S000000RE0088 tm .e eS oe Se ecaneananeenl TTT 129 
i +4 ieacans ie .. tpi ppp ppl 2 Ht SRREERERSRESSS 

ne L——_ — SSS . wavewens. Tritt tor Cor +4 Tt pt ttt t+ +44 -++ +5 4 . t+ ttttt pty ttt t+ + 16 

i Ta +H FE eesesersscsesss: Coert eee esseas aeesaccecessseceneeeseseaa 
The Annalist Index Number shows the flucta 


An index number is a means of showing fluctuations in the average price of a group of commodities. 


ations in the average wholesale price of twenty-five food commodities selected and arranged so represent a theoretical family’s food 


budget. 
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. Same Week . Same Period Foreign and Domestic Exchange Rates 
Last W Last Year Date Last Year 
Hales « t ul 7 1 Ne 62.8 INI 101,939,000 New York funds in Montreal yuoted at $117.50@$109.37 pren 
@ales of te is, par Stith, ¢ moO s ’ $1,045,842, 250 $1,388,540, 250 1 
. { High H 6 ' , High 94.09 Montreal funds in New York was from $105.14@$08.5% rt r <cha 
Average price of 50 stock I sO 64.96 Low 78.37 " 1 forei t t red follov 
‘ 7) | ri pal foreign centre parec is follo 
Averag ce of 40 bond Hit i H My I 1.60 High 72.51 
—— I I 7) i t + Lov 6.74 Normal Rates of -Last Week Prev. Week Yr a Same \ 1yA 
Average net yie p , a4 we og Exch’ ge Demand. High Low High Low Higt I High "i 
New sec « S10 ALL s tim OD S860. 876.006 StS ONG 000 e ae — po. od, apd = * om er) ‘ nile 
Refund 000, 0 re oe 1y 9 10.28 aris 6 37 B. <i 
. ‘ ” 16.819. 21 } 19.28 Belgium 73% 7.49 | 2 6.73 
19.28 Switzerland 47 17 .3t 17.80 22 17.7 s 
Oy T' ATT ‘ . mn rT Ernvey 0.28 tal oO 4.79 if , 4 4.94 . 
POTENTIALS OF PRODUCTIVITY a San ae un & 
; 19.30 <;reece . 6o 6.00 7U ”) 11.60 
The Metal Barometer | 19.30 —Spain 98 13.90 14.2 13.1 16.9 
} 26.80 Copenhagen 17 17 0.10 15.1 16.9 . 
End of March Er of February | 26.80 Stoc'.holn 3.43 22.9 23.8 ie 21 
1921 1920 1921 19 | 26.80 Christiania 80 15.55 10.60 19 
United States Steel order 6, 284, 7¢ 1,89 6,933,867 9,502,081 51.44 Russia 38 i 1.9 
foaily pls pa a t ° 1, 408 10s 000 18.66 Bombay ou oo om 4610 
fiz iron prod ( 2,734 22 $3,375,907 4° 06 Calcutta oo 2 2 > 2 4) $65. Of 
*End of April End of March Mont! f At $Month of Mar 78.00 Hongkong 00 1.00 ” 44 11.0 
Veking OO 73.00 84.50 64.54 134.50 1 x 
Alien Migration 108.32 —Shanghai 00 67.00 78.00 Me 123.50 : 
19.8 Kobe 25 in.2 18.50 18.00 12.50 
June May, April Marct Feb., Jan., $0.55 -~Yokohama 2 is.2 {8.50 1M 71) 

920 1y2v0 ly 1920 1920 0.00 Manila 00 46.00 t j 0.00 
abound 62,692 53,772 48,219 ; 30,06 31,858 | 42.44 —Buenos Aires pee Seay , 5th $5.00 
Outbound 24,543 17,121 19,107 22,639 11,607 27,086 $5. Rio 875 13.37 16.12 13.2 2 

‘ 23.85 Germany io 1.46 S H 1.9 
Balance +38, 149 +36,651 +29,112 417,332 +18,999 +4,772 20.46 Austria 28 27 s 0 
20.26 Jugosiavia vis) ” il 71 68 64 
> . , 20.26 Czechoslova a 1.40 1.38% 1.39 1.36 4 1.¢ 
Building Permits (Bradstreet’s) 19.30 —Belerade e 200 oan - : aa 
19.30 Finland 2.30 2.18 2 28 60 ) 
- Marc} February— January - a . = 
P a 9.30 t anise 1.f ) ”” 6 2 
1921 120 1921 1920 1921 1920 19.3 Rumania ™ 1 , 
155 Cites 155 Citi 6 Citic 156 Cities 142 Cities 142 Cities dd 
$118,436, 94 $145,923,79 $81,549,44 $108,815, 020 $56,035, 92 $120,003, 182 Cables 
. wEY 7 . _— moa WEE UT ErEvey ) 4.8665—London 3.0%, 4 " ; & 
MEASURE OF BUSINESS ACTIVITY 19.28 —Paris 8.37% 7% 8.37% 5.80% 6 
19.28 Belgium 8.30 7.50 ( 6.79 
Bank Clearings } 19.28 Switzerland 17.82 17.38 2 17 
} 19.28 —Italy 16 4.79 3.4) 1.9 
Entire country, estimated from complete returns from cities representing 92.3 per cent. of [| 40-20 Holland or “ye . . 
the tota lvercentages show changes from preceding year | 19.30 Gireece O.1 6.0 1. A 
rhe Last Week. P.« Uhe Week Before. P.« Year to Date. P.c. | 19.30 in 14.06 = 1 pe a es 
Wet $i 400.008 15.2 $6, 200,000.44 on 0 $120, 885,000,000 20.8 26.80 Copenhagen IS.25 1 18.00 20.6 ».60 17.10 
120 4,¢ 00,000 4 8 N5S.CCU.OM 1 el 12 OOO COO 496 26.80 Stockholm 23.60 2: 23.00 23.88 20.16 21.40 
. - | 26.80 Christiania 15.6 1 15.60 ) 19.30 
| 50.44 Russia 87 2 1 1.4 
Gross Railroad Earnings | 48.66 3ombay 2 26.00 2 2 16.2 
4+ .66 Calcutta 2 26. U4 25 if} 
Fourth Week Tr i Week Second Weel Mont} f From Jan. 1 78.00 -~Hongkong § 51.10 1.10 44. ti 91.60 
in Apt n April February to Feb. 28 Peking 73 73.10 S4 . 6 4.1 130.04 
1! Koa hoa In6é Road IkG Roads 108.32 —Shanghai 68 67.50 8.50 ( 124.00 
21 $10,300, 574 $12,471,907 $4 4,852 $875,975, 265 49.83 Kobe 48 $8.50 48.7 48.2 2.7 
ine ORT» 112 124 ne 925. 430,400 49.85 Yokohama ) 48 48.50 48.7 48.2 2.7 
—_ 50.00 Manila 46.: 16.2 48.00 45.7 4) 
tain ¢ l $ sen $640,638 $18. 806.444 $49,455,234 42.22 Buenos Aires , 31.625 1. 42.54) : 
i% iS +42 $49, j Rio 13.75 13.3 13.50 6.2 j 7 26.50 
| —Germany 1.56% 1.46% 1.86 1.34 4 
‘ | Austria 20 27 2 { 
brew? > ‘bo . 1We" ‘ r ra | 
WEEK’S PRICES OF BASIC COMMODITIE Jugoslavia 73! 72 4 68 66 
Czechoslovakia 1.40% 1.3 1.364 1.41 1.1 1.76 
Current Range Mean Mean Price of } Belgrade 3.08 2 2.87 0 2.74 z.8 x 
Minimum 1921 Price Other Years | Finland 2.31 2.19 2.3 2.2) 3.6 2.19 5.60 
Price High Low 1921 1920 1919. | tumania 1.69 1.66 1 1.60 1.7 a 1.7 
Copper: Lake, spot, per it $0.13 $0.13 $O.1175 $0.12375 $0.1275 = $0. 16125 | 
Cotton: Spot, middling upla 12 Is2 1120 14725. 0125 2625 | Cost of Money 
Cemen Portland bt 2.40 4-0 2.90 Loo 
Pine: Nor. Car. Roofers 6 per 1,000 ft 2.00 29.00 27.00 28.04 46.50 44.00 Last Previous Year to Date ——Same Week - 
Hides: Packer native, it 11 it 0950 127 0 40 | New York Week High Low 1920. 1919 
Petroleum: Pennsylvania crude at well, bb ..50 6.14 00 4.5 os) 1 | Call loans 7 @H 7 9 @6 4 
Pig iron: Bessemer, at Pittsburgh, per ton. .26.0¢ SRL ht WO. 46 13.71 RS.87 Time loans, 60-90 days 6446 7 61 9 @S8 
Rubber: Up riv cine, per i bass _— a 1787 Hla) 4 Six months , 7 @ 7 7 9 @S8& 
Silk: Japan, Sinshiu, N 1, per Ib 6.00 00 . t.2 11.42% | Commer. dise’ts, 4-6 mos.. 74@7 7% 7 i4@7 
; 
Comparison of Week’s Commercial Failures (Dun’s) | Foreign Government Securities 
| ‘ 
Week Ended Week Ended Week Ended Week Ended Week Ended | _— previous Slams Wee 
‘ " , | Ast ~-—£ Je K » 
M ay 5, 1921 M ay 6. 1920 May &. 1910 _Ma » 1918. May 10, 1917 | Week Week. Year to Date 1920 1919 
To Over To Over To Over To Over To Over | " “on. 2u@ 17%4@416 49 @445 1844, @47% D4 
tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. tal. $5,000. rere a. eae noatanaren RS& RBI 84% @R3! + " 
Kast 107 64 60 2 +n 2 47 4 09 3h — woe ae ae ep my, 2° ane ‘ ‘ 
South 102 fe 24 6 oN 5 7 o1 1, | British 4%% 80 @77% 78 @77% 18% G98 
West 7 40 18 % ) TT > ‘2 9) | French rentes (in Paris) 6. 754 19. 40@76.10 \7 .10@5t ‘ 
Pacific 0 ~ 10 2 " 4 "¢@ 2s 10 | French War Loan (in Paris).83 85.200 82.70 87. DD@RTO to 
ss sg ™ = = | ‘ ss 
ited Stat 12 160 133 19 120 “wo 78 DT so | Bar Gold and Silver 
Ganad 27 1 10 1 4 14 ) 21 10 | hisas Waa 
~—-$ e We _ 
. —_ | Last Week. Prev. Week Year to Date 1920 1919 
Failures by Months | tar gold in London..108s 8d@103s 3d 1048 34@104s 1d 115s 11d@103s 3d 108s 3d@107s Tis 
Bar silver in London 354d@34%d 344%da@34%d 424,.d@30%d 64%d@60d $> 
Apr ; Four Months Rar silver in N. Y 61% c@60%c BOCAS, « B80 525 1014@1.02%, 1.0 
121 WO 21 
Numb Oo 4,872 2,131 | . ] Pps 
Liabilities $13,224,135 $180,397.98 $42.926.63 Average of Wholesale Prices 


tuxports 
imports 


Kixcess of exports 


OUR FOREIGN TRADE 


— February 








1921 1920 
$489,310,942 $545,145 
214,525, 137 467,402,320 
$274, 785,805 $177,742, 000 











Steers, good to choice, live weight 
Two Months Hogs, light and heavy 
i920 | Flour, S. P., per barrel 196 pounds 
we $1,367,200,015 | Flour, W. S., per barrel 196 pounds 
7 941,226,189 | Potatoes white, bushel. 
" sane | Beef, native sides, per pound 
$720,785, 805 $425,982, 826 Mutton, dressed, per pound 


Last Week. 
8.25 





——Same Week— 








Previous Week 1920 1919 
8.17 13.125 18.4 
+8 14.05 137 
+5. 15.05 30 
7.42 13.30 12 
#1) 4.245 1.14 
17 21% 23%) 
j 22 23 
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Federal Reserve Gold Holdings and Total Stock of 
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* Tt ri 
44+ =e fe osm ++ ++4+44— 
See en es! 4+—+—+ ++ fH 1,700 
| 
4 4 Sass ees 
+4 } [TTT 1,500 
| 
Anal 4 tijitias 
+ + SBEEBE TT 1,300 
Too BSSERE ++44-+111.100 
| tt+++t i + +++ +-+-$-4 + tot +4 
+444 444444 sears! Seaeane 
+ t+pre ty t + dehenthinnntand 900 
++-+4+-+4+-+44 + oie oo 2 
+ +++ iT 700 
+ TTTTTYTI no oe! 500 
Ht ttt! 
rT] 
+ t++4-+ +-4+4 4-444 
o i ++ imal SRSSeeee 300 
cry tttttt7 «100 
0 esa ro 
muti Tee . _ 
The space between the base line and the broken line represents the cash reserves required, that between the br ght line the excess 
reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of g computed monthly, 
so that the record can never be brought to the date of publication. The chart records the | shed 
urday, May? DANK Clearings resins.” 
Saturday, May 7 g The Annalist 
Central -Last ok — Year to Date--- I 1 Dat - 
Reserve Cities 1921 1921 1920 | Other Cities 192 1920 
New York $4,104 .142,439 $70,925,505,291 $89,612 », 494 Baltimore rt. rl #1 611 932 
Chicago «..+<.. 59s , ¥. 9,348,520, 5 11,631,605,090 | Buffalo er 34. 174.9 760,37 
St. Louis 116,081,090 151,441,893 2,2 747 3,079, A57, 877 Cincinnati. 92. 64 1,249,2% 
. I j GS 4.1906 
Total 3 C. R. cit £4,S18.619,948  85,601,607,007  $82.4S8,773,500 $104,323,998,461 | Columbus, Ohio . I aah, AY 
‘ , ©1 Q%or Denver 19,994 $07.1 
Decrease , 13.9% 21.02% 7 
Detroit eer SO, 006 ? 097.602 ,44 
Other Federal Reser ities Los Angeles g 66 KK 1,297, 178, 
Atlanta , ‘ $39,578,557 $68,397,099 $757,460,973 L. athe ilk j ; > 7 
> ¢ - ‘ = . " er . sOUILSV boo, 6 
Basten : 101,422,497 1,097 477,213 saint yctemin 18 1,267, 60 
son naga? mobi stro metal pivtnididiend een Pittsburgh 1 2, 894.688, 1 
Kansas City, M¢ 226,009 ST5 2 793,667,995 4,410,370,658 | providen a ans 60.519 
; ovidence ; 2 
Minneapolis 82,986,754 1,133,056, 143 1,047,958,239 | St. Paul 0 131.69 
Philadelphia 193.579 038 7,193,539,530 8,367,462,935 | a, Poin ‘ ns ped 746.3 
Richmone ee 3€, 182,000 64,428,277 755.484,000 1,155,063,606 | Ww : ee papi 4 00), 923,0 
San Francis« + 100.000 142,606,378 2, 354,060,000 2,791,263,260 | a ‘ 
Total & citic ST.191.583,214 = 31,597,270,051 $21,899,945, 635 ,126, 295,204 Total 14 cities SA 1 13,911,34 
Decrease i 24.4% 22.1% | Decrease 4 
Total 11 citie 6,010,243 ,162 S7,198,877,058 $104,238 = ~ $132,450,293, 665 Total 25 cities £4.67 $146,361, 64 
Decrease Wi. 5% 11° | Decrease 
J ‘ ase 7s ; - 
Actual Condition Statements of the F ederal Reserve Bank May 5 
Dist. 1 Dist. Dist Dist Dist. 5. Dist. Dist. 7. t il Dist 
Bostor New Y ork. Philade chia Clevel to tichmond. Prem erng Chicago. St I 1 l San Fran’'ce 
Gold reserve $253,694,000 $675,479, 000 $187,058,000 876,000 $81,717,000 $R8,097, 000 $2347,210,000 —$91,689,0 $,052,000 $192,175, 06 
rediscounts 7,533,000 22.8,758,000 807,000 35 50,019,000 120,923,000 $225, 185.000 50.022. 00M 
Bills on hand.. 107,315,000 657,681,000 I 53.047, 000 165,223,000 109,570,000 113,965,000 370,757,000 79.194 4.108.000 177, 197, 
Due members .. 107,476,000 651,039,000 101,404,000 144,852,000 54,010,000 46,075,000 240,795,000 62.88 09.000 106,588, 04 
Notes in circulat’n 259,260,000 739,004,000 233,280,000 276,548,000 135,733,000 155,982,000 469,877,000 110,97 $615,000 239,207, 004 
Ri itio reserve . 73.0 55.5 56.7 63 45.0 46.2 50.2 40.1 54.6 
Federal Reserve Bank Sta tement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve cee Se S 
amermaene ‘ = 4 » Chicago 
RESOURCES May 4, 1921 April 27, 1921 May 7, 1920 >. nel 
Gold and gold certific $34,244,000 $347 ,946,000 $172,653,000 F ‘ ie t k . : 
Gold settlement fund. Federal Keserve Board. 482,200,000 488,219,000 392,751,000 Number of reporting ban hres a Se aie 
Gold with foreign agenci 112,781,000 Loans sec. by U.S.Gov.obliga't painted PD, 4705 
ok orelg £ € =, 51,00 ‘ 207 ORT OO 
= : — 7 Loans sec. by stocks and bor 4,000 504, BSE, MM 
All other loans and discount 2 OO) 827,994, 0M 
Total gold held by Lant $546,444 000 $836, 165,000 $678,215,000 Total loans and discount 67,000 = 1,199,664,00 
Gold with Federai Reserve agent er 1,326,087 ,000 1,317,860,000 1,121,311,000 U. S. bonds owned (exclusive of 
Gola redempticn fun 170,827,000 163,544,000 142,054,000 bonds borrowed) O00 20,048, 01 
= t'. S. Victory notes 1,000 15,178,008 
U. S. efs f indebtedne SOY, Of 11,443,004 
Total gold reserv 317,569,000 $1,941,580,000 et hss ng in “ ied : yr Ractpeeiers 
- ct rere ier bonds, stocks and st ’ 23 
Legal tender note 10,108,000 134,907,000 Loans, discount investm’'ts,& $07,000 1,388,596, 008 
a Reserve balance with F.R.Banl Mi, OH 124,756,008 
Total reserves 2,519,898,000 = $2,504,7€3,000 $2,076,087,000 Cash in vault 9 My 31,014,004 
5 s _ Net demand deposits 116,000 SS3,069 
Bills discounted: Secured by I S. .Govern- Time deposits .. 74.000 :14.710.00 
ment obligatior 892,366,000 537,000 = 1,444,175,000 Government deposits 06.001 13,606,004 
All other. 1,173,879,000 = 1, ,202,000 = 1,060,447,000 Bills payable 175,000 QL 
Bills bought in op:. marth 94,302,000 103,609,000 409,834,000 Bills rediscounted 973.000 117,612. 
— All I Reserve Branch Cities 
Total bills on har .$2,160,547,000 $2,167,348,000 $2,914,456,000 129 April 22 
United States I bond 25,689,000 25,690,000 26,796,000 Number of reporting bank 217 1 
l S. Victory nots 19,000 19,000 68,000 Loans sec. by -‘U.S.Gov.obliga'r * 1, 000 $111,663,000 
. ee : Loans sec. by stocks and bond WM) $87 585,00) 
U. S. certificates of indebtedness One-year | All other loans and discount 004.000 1,547, 072,0 
certificates (Pittman act) 329,375,000 39.375, 000 259,375,000 Total loans and discount 612,000 2,146,320, 006 
Ali other 1,009,000 2,708,000 13,662,000 U. S. bonds owned (exclusive of 
— | bonds borrowed) } 748.000 216,961,001 
Total carnings a .$3,426,639,000 $2,435,140,000 | U. S. Victory notes 19, OOK 3), 565, OU 
Bank premises ; 21,908,000 21,832,000 | t . S. efs. of indebtedne f 96,000 44 77,00 
Five per cent. redemption fund against Fed- | Other bonds, stocks and 634,000 0 57 1,245, DOK 
eral Reserve Bank not 10,886,000 11,339,000 12,128,000 Loans, discounts, inve tm (3,4 £9,000 3,053, G08, 01 
Uncollected items 524,651,000 119, 828, 000 704,190,009 | Reserve balance with F.R.Bar 13,000 191,957, 0Ot 
All other resources 12,430,000 11,578,000 6,734,000 | Cash in vault 87,000 60,069,000 
| Net demand deposits 0 £54, O04) 1,594,953, 00" 
ae, 7 | Time deposits 84204) 913,299, 00 
Total resources $5,516,412,000 $5,504,480,000 56,026, 228,000 | Government deposits 316,000 $3,323. OO 
LIABILITIES— | Bills payable 1,441,006 128,391,¢ 
Capital paid in $101,857,000 $101,235,000 $92,536,000 | Bills rediscounted - 76,000 ee 
er ae 202,036,000 202,036,000 120,120,000 | Vv sen’ ~geoacas: rp aw 
Government deposits 23,509, 000 35,872,000 22,437,000 | . pairs cake 
, . 22,437, | - 7" a oe 26 304 
Due to members—reserve ount 1,671,004,000 1,556,718,000 1,518,615,000 | —— ; ekae hier te — > 
Other deposits, including f iovt. credits 34,428,000 $3,309,000 ‘ ec coantivesarte aici hanaar ip ae rartpt yyy ao 
ther deposits, inclu r. Gov redits. 34,428, 309, 004 4,284 O00 Loans-seeursd by stocks and bos 996.00 199 960.001 
aera: - All other loans and discounts 407,000 1,415,006,00 
Total deposits . : $1,728,941,000 $1,725,899,000 Total loans and discount 698, 000 
Federal Reserve notes in actual circulation. a ,586,600 . 2.830,118.000 U.S. bonds owned (exclusi $45,000 
Fed. Res. Bank notes in circulation, net liab. 153,859,000 156,249,000 U. S. Victory notes $10,000 
Deferred availability items $41,069,000 430, 700,000 U. S. certificates of indebtedne 19,000 
Al’ other liabilities 60,064,000 58,243,000 Other bonds, stocks and securit $2,923,000 
en Fa aF ees Loans, discounts, investments, & $1,995,000 
ale ee amin lees ee ss : = serve balance with F. R. Bank ? 619,000 3 
Total liabilities ; tesesees -$5,516,412,000 = $5,504,480,000 $6,026,229 000 ‘ash in vault ; 118.000 70,987. (i 
Ratio of total reserves to deposit and F. R. ea mets Net demand de posits ‘ $65,657,000 1,464,133, 06 
noes. Eanes aeeeiinee a . ao athe tah maO% Time deposits . 649,565,000 650, 954, O01 
Ratio of gold reserves to F. R. notes in cir- Government deposits 286.000 21,491.01 
culation after setting aside 35 per cent eh, oa Bills payable ... 12,135,000 16,464, OOM 
against deposit liabilities Sa desi ea saat 67.7% 67.2% 47.1% Bills rediscounted 137,943,000 136,467,000) 
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New York Stock Exchange Transactions 


marked with a 





rf ie ear are based on sales of 100 sharesx Where prices are used for hess than tnat ameoun they are 


Week Ended May 7 Total Sales 5,527,695 Shares 


















































































































































Yearly Price Ranges.—— — Amount Last lividendd Last W I ns 
124 This Year to late STOCKS te Date Per I's 
i " Higt Low Hixh lat L, rate st Vaid Cer riod First Low I Change 
i ’ 45 2 i M zy Jar ADAMS EXPRESS 1: Dec. 1, ‘17 I 41 on ‘ , 
1 5 4 ™ J : ‘ Ap s Advance Rumely 13,163,000 17 7 8 
t 2 “ = jan. 10 in Jan ; Advance Rumely pf il, 900 Ap i, ! Q A) al aD 
4 2 0 Jar iz sZ Jar i Air Reduction (sh.) 153,056 Apr. i an a ‘ I 
‘ SSG 44 iM Jan 11 2% Feb. 24 Ajax Rubber ($50).. ..+. 10,000,000 Dec 1D, $1 > 2 » 
i 2 Sy ! Feb ’ ) May Alaska Gold Mines ($10) of ° . ¥ . 
1% ‘ % Feb ’ ! Jan laska Juneau G. M_ ($10)... i 11 1\% 1% “ 
% 87 Allegheny & Western . Jan ] 1 \ Se 
1Ot 1 iL M t 1m 1 All-American Cables , . 22,001,400 Apr. 14, *21 Q 10> 105% 10 105 4 
7 74 \p Jt *st) Alliance Realty .. ‘ 2,000, 000 Api mm. "21 l Q so 
2% 4.594 ‘ ! Sh S A Chemical & Dye (sh.) 2,116, 49% May 2. ‘21 $ ‘ 4! i 4 2 
S4 ja 3 S714 Ec Allied Chemical & Dye pf Apt ey ( NN XN ” I 
1 30 M 2 My Allis-Chalmers Mfg Feb. 15, ! 7 S1 
’ SI {2 Oi% Mar “0 Allis-Chalmers Mfg. pf Apr. 15 ! ! 2 i7 i 
101 9s) s4 Jan i 72% 2s Amal. Sugar Ist pf May I 1 2 Q . = ~ 
‘ a7 Ob 1 ti Jar ‘ ii% May 2 Am. Agricultural Chemical Apr. 15, ‘21 Q 17 ISY, ‘ 47 
lo 5! iv “4 Jan ; 72% Feb. 28 Am. Agricultural Chem. pf Apr. 15, ‘21 1 Q 74 r 
3 is “ 4 Fet Is 405) Jan 6 Am. Bank Note ($50) : Feb. 15, °2) $1 ‘ 2 4 
2 i 0 iS Mar 1 i Jar 11 Am. Bank Note pf. ($50) Apr Be “an 7 Q sata 
any 2 13% 2% 1 Fet ‘ Apr ‘ Am. Beet Sugar Co . 15,000,000 Jan 1 21 2 s ' 
84% " 74 Jar 2 May ( Ar Beet Sugar pf 5,000,000 Api 1 21 j Q 72 72 2 2 O 
it S41 128% 1% ‘ Ma 2 ‘ Jan 14 An Mugneto (sh.) 96,000 Apr », "23 $1.25 Q (iy CO% hl t 
oo 7 Ay t 42 pA ; Am ) 8. @ F new (sh.) 160,000 Mar 1 21 #1 Q ou aL a) rT = 
“I ‘1 "Z Ap 12 lar An Brake S. & Fy. pf. new.. 9,600,000 Mar. 31, ‘21 1%) Q = 
ik 4 61% 21% % Jan. 2 25 Jar AY an Co 41 CG 11% ' ; 
1UT%& Os lol 72% SS Jar a i7% Ja Am. Can Co. pf ‘ 41.° 00 Apr 1 Ty Y S S ‘ 
14K% sak 147% 111 Po. May » Ivo jar 4 Car & Foundry D.000.COn Apt l, Q 128 127 28 1 
119 112 116% 10:5% 14 Fet a 110 Jan 6 Am. Car & Foundry pf «++. 30,000,000 Apr 1 1% Q 111% Ii LILI 2 
of] Jar 7 1¥ Ma a» Am. Chicle (sh.) 140 Nov I 1 24 -4 - T bat 
Tt , 44, 1 Jar 20 1% Mar. I! Am. Cotton Oil Co. ‘ 20, 267,160 June 1 1 21% ’ - 
9 NR Sti 1 a7 Apr 4 » Ma ry Am. Cotton Oil Co. pf . 10,198,600 Dec 1 SA OS 2 14 
144% 10% 1b% 6% 8% Jan i] ‘ Apr 11 Am. Drug. Syndicate ($10) Dec 15 44 OX 6 ( ti + (, 
105 76 175 m I Ja 120 Jar ’ \ Express . 1S 000,004 Apr 1, $2 Q 1ztey 130 128 + 2 
iB 13% orm, Ma s Ay i Ar Hide & Leather Co . 11,274,100 12% 2 I l ‘ 
142% 71% 122 a ! May “ I : Ar Hide & Leather Co. pf - 12,548,500 Oct 1, "20 ly “OK 4 “ j a 4 
1G ‘71 i ’ May i2 Jar 2 Ar ice eee - 7,161,400 Apr. 2. ‘21 I ‘ yn un 7 i 
76ls 1% is i ‘ Ay i i Jan ‘ \ ice pf 14.920 000 Apr. 2, °2) Q is ih ( H A 
shZy 105% 120 0% May ( o Jar ! Ar International 49,000, G00 Sep. 30, 20 1 17% 3% it 2 
14! <% 1 Ap Is 8% «Fel ‘ Am. La F. Fire Eng. ($10) -- 2,110,000 Feb. 15. ‘21 2h Q 10%, 10%, 10 10 ‘ 
te 14 Tie 12 Ty Ja 1 ' M Arr lanseed Co ° 16,150,000 Mar. 31, °21 % 2 47) is i! t2 4 
UR, nie 99% sO ' Jai o sO Apr Arm. Linseed Co. pf é - 16,750,000 Apr i; Ss 1% Q 82K 
117% »s 1g 73 ’ M 41% Fe 1 Arn Lacomotive Co ‘ 25,000,000 Mar. 31, ’21 1! @ so Ho 4S ") 1 
100% 100 107 TT] 17% Feb. 26 100 Jan ‘ Ar Locomotive pf . 25,000,000 Mar. 31, ‘21 1% Q 104 14 104 4 : 
a rO% 14 o% Kel 17 i”? jar Am. Mait & Grain (sh.) QoO e 0 
: 73 Mar 66% Jan 6 Am. Radiator ($25) 3,806,225 Mar. 31, ‘21 $1 Q it ru a it ! 
ol Am Radiator pf P 000,000 Feb. 15 21 1% > ol 
1 6 ‘ 4 r Apr ! Ar Safety Razor ($25) 200.000 . “ 7 
, | “0 el 2 sO F'e Am. Shipbuilding . 900,000 May » a | r Q Mt 
iil 6 On 7% 4 Jan. 2 0% Mar. 1 Am. Ship & Com. (sh.) ee 522,130 edie wy 1! ( 1 
BE% él 72 2tihy 14% Mays ' Mar Am. Smelt. & Ref, Co : 60,198,000 Mar. 15, ‘21 1 Q 43% 44 ‘ 2 I 
Tht ” tren, 4 & Jar a) 68 Mar ! Am. Smelt & Ref. Co. pf... 59,000,000 Mar BD, “20 15, Q) 77 7s ‘4 
“4's 7OX%K ss ( ” M ! Am, Smeiters pf. A..... . 9,642,800 Apr 1, °21 1 Q red 70 0 i 
Pf 1011 115% wh 1H Apr. 2 ) : \m. Snuff 11 oOoMo Apr 1. ° Q 1O4 1% ! i 
” si) tA sO Ma J S2 May 2 Am. Snuff pf ° * 3,952, 800 Apr 1 1% Q x2 Nut 2 S 2 
i sty 0 26 1% Jar i ‘ Ay 1 Am. Steel Found. (33 1-3) 20,401 ,000 Apr. 15 rire Q wo i y + 
ri on , a) " Mar 7 . Jar Am. Steel Found. pf : 8,481 200 Mar. 31 1% Q 
}4s3, 111% ‘ 42 " Jan m Nt Ay ) Am. Sugar Ref. Co...... 45,000,000 Apr 2 1% Q SN ’ SS 
” 113 1383 7% Ww7%4 Jan oo Jan Am. Sugar Ref. Co. pf. - 45,000,000 Apr 2 1% Q 101% , 
“> 7% 106 S M 1 HNL Ap Am. Sumatra Tobacco . . 14,447,400 May ! “1 » Q reo 7 71 1 
rr wer 10 9 01 Feb. 14 S314 Jar Am. Sumatra Tobacco pf - 1,965,500 Mar ae | a SA 7 
He a 5 16% Ket ! A) Ap 27 4m. Tel. & Cable cos 14,000,000 Mar ae 1% Q S4 
TUN, un 1OO% v2 ‘ Ma yo on% J Am. Tel & Tel. Co.... an Apr ms, “21 2 Q 1077 107 10S + I 4 
vr 14 no lithe 1 M ; 12 Mat Am. Tobacco Co ais 40.242,400 Mar St, “2a { Q 121 121 t 
210 100 M NM J Am. Tobacco, Class B 49,300,000 Mar 1 21 wW 1X 10 ‘ 
log Woy 07% eA 4 Ja | 87 Jar ' 4 Tohueco Co. pf. new 547 Apr ... “= 1 Q “) 4) ( 
) s Mar % Mm% Jar 14 An Wholesale pf ‘ 8,227,400 Apr 1 21 14, Q { 
en 154 1h 2 y M 7 I A Wool n Co 20.000, 000 Ap bo, ‘21 1% Q re ~ ~ i 
110% 04% Ti &N M F " Ke " Woolen Co. pf 10 000,000 Apr. 25. °21 1% P ’ u 7 a“ 
uRt% oT, Gis ws ‘ 0 9 Mar 1s Ar Writing Paper pf 12,500,000 Apr 1 1 1 4 4 
“) 11 21 xy L 2 Ml i Am. Zine, L. & S. ($25) May 1, ‘20 $1.00 Q ’ M 
te "0 9 "A Jan 14 6 Mar. 11 Am. Z L. & S. pf. ($25) Feb I 21 $1.00 OS 2 1 ” 
. zy) «6OFeb ur 22 Ann Arbor e ‘ 3.250, ' 
, { a ' M ) Ap 1 Ann Arbor pf ' . 4,000,000 ‘ 
ih, tit ' \ J Anacon. C. M. Co. ($50) 116 562,500 Nov 22. ‘Po $1 i1 $2, i ry 
1 OM 2 jar Apr t Assets Realization ($10) 999,000 Oct 1 1 1 2, 4 “1 u 
171; 674 1 M ‘ j jan. 2 Associated Dry Goods 14,958, 100 May 2%, ‘21 1 Q i i 
é rm i4 1117, ‘ Ma Jar 6 Assoc, Dry Goods Ist pf 13,760. 100 — as" 3 Q rs & t 
Ry 7% 8 " Ay ' Jar ; Assoc. Dry Goods 2d pf.... 6,706, 100 Mar. 1. ‘21 1% Q 
6S 125 M 4 Jar Associated Ol) .. 40,000,000 Anr ) »] oO ( 
; 0 W% M 77 M 12 Atchison, Topeka & Santa Fe...224.619,000 Mar. 1, ‘21 Q s? 4 SI . 
( 2 Ja 4 75% Jan Atch Topeka & Santa Fe pf Fel 1 a | A iti rire 1 
) ‘ 12% 1% ; : I ‘ Atlanta, Birm. & Atl 
7 104 Si ‘ : i7 Apr 7 Atlantic Coast Line Jar 10, “21 SA is SZ ‘ 
2 176" 71 ( I 0 Mar At Gulf @4 W. I, 8. 8 bel 1, °2) SA is! Hi 
t “4 if 12 ’ Mar 7 Atl., G ww. 2. & oe Jan J i $i Q 3 ( 
O% ( J ) Mar. 26 Atia Frnit (sh.) 6 N14 
Ayn ! Apr 14 Atlantic Petroleum 25). 1 TD 
Y 1 0 Apr " t Mar 1? Atias Tack tsh) ° " ihe 
*1I570 “Su s1OO AN 27 + Mar 7 tlantic Refining _ 5 0000) OOH Mar I, 21 YQ ‘ 
14 102% iW Jar JS lim Fel 16 Atlant Refining pf 20. 000,000 May - z1 Q os - 
O%, i yg y j ‘ z Apr 1% Auto Sales ($50) 1.029.000 . : 14 it, ; + | 
Ox, ’ - ‘ Apr 0 \ sales pf. ($50) 1.150 Dec il, "20 8 Ivy 1 
4 s J ! Apr 22 Austis N. & Co. (sh.) 150 000 10 li 10 14 
gv 7 J ?1 ( Jar t 4 & Co. pf 5.500.000 May 1, “21 4 Q 63 «6 ‘ 1 
{ 
6 64 148 , ‘ 1 4 Mar. 12 BALDWIN LOCOMOTIVE 20 000,006 Jan. 1 A 0 ogi e , , 
rh 1M y } o2y% J 2 W Mar ih I twin Locomotive pf 21), 000 00% Jan 1, SA lot 101 0 101 
My ‘ 10% 27% ' Ml ” M 1! I t hio 314.800 Mar 1 Cy #2! 1 ’ 
9 8 t " j 1 i Mar. 14 I pf 60,0€0.000 Mar. 1 SA ty 7 th i 1 
“1 , 4 m “ Fet ! f h.) 10,000 Aug. 15 7 
5 " , “wo “) ‘ it 0 Jar f I pt 1.966.500 Apr 1 Q sO 
OM r M ‘ ‘ Apr i Class A { 13 000.000 Apr 0, hing Q “7 ; j " 
“ } Jan Mar 2 La Class Bb i‘$ 1,000,001 Apr ww 21 a Q ra Jt 2 
\ i i j 0 Ma 2 B v 1.980 
‘5 ‘ ) ” ‘ la 2 Ja j Be ) Dec. 31, ‘07 12 
OTN “i ‘ es M ( 4 Jan 2 b ° 7, Apr i 21 1% Q 7 2 2 x 
Hi a 102 is ‘ M t Ay 2 B Cl. Btr. cfs 45.000.000 Apr 1, 32 1% Q wo 5 ¢ j i 
1Us ow 102% ”) j 1 sf Avr. 21 I 7% pf .. 14,908,000 Apr .. “os 1% Q " 2 ’ ~ 
116 ol 14 ' lay ! ' Jar I S% pf 20 570,800 Apr 1 ,} 2 ) j 104% i 
> il i ‘ Mar. 2S ‘ I" 2 i h f ries (sh.) Apr 1, m9 ‘n ; 
“4 wap ’ Jar 14 ’ Jar 14 Booth Fi ies Ist pf Oct 1, "aD l 
0 S 8% ~ ’ M . j . i Edison 600 Mar. 1, ‘21 2 ? " wn | 
th Th i7 ) “4 10% Jar Broo'ly Rapid Transit Co $,000 Jan 2 IS e i? 1 1 
A aA Ww J ‘ Ja ' BB T. certificates of deposit. 25,556,000 r 7 | 
12%, ii 65 i) tit Ma ‘ 1 Jai I vn Union Gas 18.000 00 Oct ! 9 s gor ( Z “ 
ha 71 118% 12 Jar ) Fel 4 Br 1 Sho Sep 1 0 1% 
on i 104 SO 4 J 1s 70 Ma ’ Brown Shoe of May . Si 1 Q 74 
int 6) 4) " 4 Jan. 11 % Feb. 2 Bruns T. & R. R. Sec ; : ) ) 
4% t 7534 ‘ Fet 19 i Fet 1 Buffa & Susquehanna = 3 Mar. 31, *: 1% Q - 
"721 45 i / i Jar 1) 1 Jar ” Buffal & Susquehanna pf y i Dec. 20 2 ps SA i 
7s iS ‘ 1) us Fel he th May 4 Buffalo. Rochester & Pitts 10.500,000 Feb. 15, ‘21 SA Os ray ( tb 
166 11 12h t 1% Jan 21 81% Jan S Burns Hros . 8.094.400 Feb. 15, °21 2 Q ST wa Sj so 
a 1% 10S oN 115 Mar 105 Jar $ Burns Bros. pf. R 1,447,800 May 2. "21 1, ‘) 135 7 
oy 16 27% 0 0 Jan 1” 14! Jar Butteric Co . 14,647,200 Sep ea % iS 1S 1s 1S 
17 Wy 11 t Jan 7 1% Mar. iil Butte Copper & Zinc ($5) 2,834,045 June 30, '18 Ah 1% a 4 
7% 104 yt 5 154. Ma 2 10% Jar Butte & Superior ($10) 3,000,000 Sep. 29, '20 $1.25 14 154% 14 15 11 | 
19% 28% ne 1% Apr. 19 11% Mar. 1 CADDO CEN. 0. & R 15,000,000 Seccece 1S 17 7 ‘ r 
454 8544 4 of Feb 4 4 Apr. 4 California Packing (sh.) ° 461 050 Mar. 15, ‘21 $1.50 Q fil G1 
Bi 20% ‘ i Jan s 1% Mar. 12 Cailahan Zinc & Lead 4,649,900 aad } mm ‘ 
20% 46 nk S4 May 2 Jar California Petroleum — Oct &, °33 1% Iny, ; j 
thls re 3 is May is Jan i California Petroleum pf 11, Apr 1 21 1% Q TSK iti 77 1 
SH 69 1 ; May ‘1 Jan ’ Calumet & Arizona ($10) Mar. 21. °21 ue Q a) mb ! + Py 
134 100%, rig Ja 1 108 Apr. 2 Cc -acific Apr ee 2 Q Mi il 111 11 + 4 
Ay 8 if Jar a 0 Jan 21 Ci Southern e Feb 1 4 | 1 SA ‘a 4 
19% fe 10% «Apr 27 % Fet 21 Case (J. I.) Plow (sh.) " lw s . 
1 100 72 S54 «Fel 18 ii Jan Case (J. 1.) Th. M. 7% pf Apr 1 21 1% Q S2 S2 82 K2 
6 1A “w 1% Jan i” 1% Apr 7 Central Leather Aug 2. =) 1% Q iS ly, 3S 
104! 108 S01, “ Ja 12 68% Apr ! Central Leather pf 3 Apr ae 1% Q 7% 7Sy 75% 77 9 
213 170 240 175 aL Mar 7 10 Mar. 22 Central of New Jersey 27, 438,800 Mays 2. “21 2 Q " 
. 61% iy 2% Jan 20 2 Mar. 10 Cerro de Pasco Copper (sh.) SOS, 225 Mar i, *2 Hk 2 2 10% 29 0 + } \) 
ys 30% 62 4} 4 Jar 20 ‘% Jan 4 Certain-Teed Products (sh.) 74,000 Jan 7. .se $1 j . 
wits Qh a) TRG Certain-Teed Products Ist pf 3, 100,006 Apr ie 1% Q 7X14 
The Jan -~ 6a Jan mi) Certain-Teed Products 2d pf... ‘ Apr 1 21 x Q hy, 7 ot) 0%, 
yany ” 1644 is Nt Apr if) 4 Jan 4 Chandler Motor (sh.) 4 280.000 Apr 1 21 $2.50 oO 
8 I 70% 17 i% May 6 “ey =~Mar Chesapeake & Ohio +. 700 Dee. $1. °20 2 SA 9 
2 i 17 6 S\% Jar 6 t Apr Chicago & Alton 3.300 1% 
vt " ; 8 1 Aj 2 i Ap Chicago & Alton pf oo Jan. 16, ‘11 2 1 
U 4 t Jan ’ Apr Chi. & Mast Ill., Eq. Tr. rects R00 1 
, ' ‘ ‘ Jar I Apr " Chi & E. Il. pf., Eq. Tr. rects 2,486,000 + J « 
1 6% 9 Ja 7 % Mar ’ Chicago Great Western . 45,246,900 10 2 7 ? = 
r 15% ( Ma ‘ 15 M 4 Chicago Great Western pf 44,137,400 19 1 4 “ . 
ed 21 31 Jar 12 : Mar 1 Chi Mil. & St. Paul 7 7 on 
76 6% iT Jan. 12 ‘ Ma 10 Chi & St. Paul pf 17 4 “e 
aL 60 l } 11 ti Apr 14 hic & Northwestern 21 SA 1 41 40K 
ee 8 110 Jar 11 ’ Apr S Chic & Northwestern pf 21 2 SA + 1 Tr 
131 60 70% Jan. 11 84% Mar. 19 hi » Pneumatic Tool 4 4 Q + 41 Ox 
32% 21 Ma ti 2 Mar. 11 c., ROL & P. tem. efs , 5 ” 
N4 64 May tis Ma 1 ( R. 1. & P. 7% pf., tem. cfs Tee $1 of SA L 2u 1 “ 
: i4 May t “% Mar. 12 ( rk. t. & P. 6% pf., tem. cfs rec. 31 ”) SA + 2y 200 
“* 58 Jar ‘ wh Aor 8 o St. I Minn. & O Feb. 21 21 3 SA 19 
uz R9 Chi., S i Minn. & ©. pf Feb. 21 I r 4 SA 
2tnhg 7% 134 Feb. i ” Mar. % a eT 
0% 16% 25% May ¢ 1 Mar. 20 ‘ Sep. 30, “20 Tho +1 Sra 
H47% “2 31% bs Jan 4 a] Mar. 30 Louis Sep 1 ti) 2 + 2 ” 























New York, Monday, May 


9, 1921 






































= Yea 
1919 192 
High. Low High Low 
74 63 69 60 
691, 67 65 a8 
108 608, 106 4 
110 103% 104 80 
43 37% 40% 18 
56 34% 44% 3 
120 101% 105 97% 
51% i? 36%, 20 
DBs 48 54 46 
_ 52 45 7 35 
39 39% 
T5% 50 
live 91% 
63% 37% 
75 34 
36% 73 
4 6% 
106% 78% 937 71% 
94 94 85 8a 
37% 30% 46% 16 
103% 6514 a% 51% 
110 é 100% 102 97% 
16 10% 1 1% ”s 
8442 58 8: 63% 
99 46 103% 61 
109% 102 107 87 
e- 43% 245 
79 48 64 4514 
261 52% 278% 70 
105 91 100 81% 
60% 21% 
107% 101% 106 9314 
5 20% 59% 16% 
87% 601, 5us 54 
40 25 
fei e 36% 5 
103 93% 101 92 
116 91%, 108 83% 
217 | 172% 26044 165 
15% 3% 9 % 
24 6% 16% Sy 
120 110 108 96+ 
105 so 101 RS 
16% 10% 13 9% 
6% 25% ‘ 
11% 5% 554 
63 61% 27 
101% 100% 84 
. : *555 #495 
1237 115 
43 : 133, 
49 4 
433 - 29 
101 91 40 
150 147 47 
107% 104 8 
20% 21% 914 
i3 015 16% 
23% 29%, 12 
. 3 °5 
4 73 9% 42 
133 &. 95 40 . 
‘ 91% 69 
231 9 16% 5 
_18% 25 44% 21 
173 38% 135 72 
v1 108 7 
39% 48 10 
31% 36}, 12% 
38% 15 
95% 47 51 
106 97 x4 
101 90 78% 
176 114% 72 1163 
ins 42 12% 
oh 82 s9% 64% 
A 93 69 
84 $21 3514 085s 
93% 5 27 
1004 70 
53% 8! 
SO 15 
1005 6 
52 247 
17% 15 
. 11% 
12% 7 
410% 18, 
89% 25% 
9544 90% 
14% 
100% 69 
T1% 50 
*85 #95 
ne 58 
10e 45 
19 
104 S53, 971 80% 
‘ 56% 
9% 
20% 
97 
68% 42% 617% 28 
Ile 3% 6 
3114 10% 17 81, 
37% 1044 27 9% 
91% 48 88 40% 
149% 11014 142% 88 
120 111 115 10 
67% 21%, 5 
12K, 92% 1 
33% 205 
97%, 90 
2 301% 
105% 9 
62 
7 58 
"3 
65 34 
44% 44% 
48 15 
91 38% 
44 24% 
52 52 
25% 13 
57 40 
130 105 
118 117 
164 168 
110% i01% 
10914 9014 
115 34 
100%; 8a 
48 27% 
™%  i% 
26% 3814 
170 116% 
109% 106 
R914 60 
110 105 
107% 6244 91% 5 
RR 33 71 3h 
'4 7 24% 3% 
5 13 4014 16 
40 21 38% 15% 
60% Oy, 56%, 39% 








New York Stoek Exchange Transactions—Continued 


Price Ranges.—— 
This Year to Date. 
























High Date. OW. Date 
6H Mar. 3 oo Feb 
41 Apr. 4 
7M@e Apr i 
19 Feb. 24 
2% Mar. It 
100 Apr. Il 
27% Jan N 
4 Jan “ 
42 Jan. 265 
ii Mar. 1 
5% Mar. 1S 
34 Mar, is 
34% Apr 7 
10 Apr. 
65 Apr. 19 
6% Apr ft) 
77% Jan > 
84% Apr 2 
175, Mar. 12 
n2 Apr. 4 
0 Apr. 4 
1 Feb. 15 
61 Mar. 15 
65 Jan 5 
100 «=~ Jan 5 
25% Mar. 11 
73 Jan 3 
83% Jan 3 
20% Apr. 22 
8S May 6 
IS% Apr l4 
57% Apr. 19 
23 Mar. 23 
144% Mar. 30 
sO Apr. 20 
90 Apr. 14 
Ui pal Apr S 
% Mar. 30 
May 4 
*97% Feb. 21 
66% Apr. 28 
10% Jan 3 
i8 Apr 6 
3 Apr. 18 
4% Feb. 23 
25 Mar. 158 
87% Mar 7 
7690 Feb 5 *640 Feb. 14 
*102% Apr 6 *102% Apr. 6 
17 Jan 25 
3 Jan. 1% 
7 Apr. 2 
33% Mar. 11 
a2 Jan > 
S7 Jan 5 
11% Mar. 12 
17 Mar. 11 
11% Apr. 14 
41% Apr 2 17 
$2} Apr. 29 3 
90 Apr re “ 
9 May 6 s 
Jn, Jan 28 3 
20 Jan. 11 4 
100 Jan. 27 6 
1% May m ; 
0% Jan. 17 5 
» Jan. 13 17 
Jan. 12 8 
ik% May 5 ; 
117 May ) Jan } 
G21 Jan. 2 Jan. 3 
100 May 4 Jan t 
XS May 6 Apr. 25 
1384 Mar. 18 Jan. 10 
16% Jan. 11 Mar. 15 
71% Apr 1 Jan 10 
S2 Jan. 24 Jan. 5 
rey Jan Lf) Apr. 14 
S14 Feb 15 _Apr 2 
14% Jan. il 34% Mar. i4 
sf} é 7 p d 

















Go Mar. 24 49% Mar 
“i May 6 aut, Mar 
(4, May 2 11% Jan 
20%, Jan 7 11% Apr 
wz! May , S514 Mar 

May i Jan 
i Jar 7 Mar 
1% Jan Mar 
SO Feb. Feb 
7% May 2 Mar 
5% Jan. 25 3% Jan 
16 Jan. 25 10% Jan 
13% Jan. 11 ™%, Feb 
7 Jan 7 42% Mar 
=? Apr e 
(i Feb 

Jan 

Jan 

Jan 

May 

Jan 

Api 

May 

May 

May 2 . 

Jan. 15 99 Jan. 

Jan. 20 70% Aor 

Mar. 23 60 Mar 

Jan. 20 16% Mar. 

Mar. 1 5% Mar. 

Jan 11 31 Apr 
4% Jan 7 3% Mar 

Mar. 17 4 Jan. 

May 3 8% Jan 

Jan. 27 14% Jan. 
614% Jan 4 60% “Jan. 

May 6 18% Feb 

Mar. 30 45% Jan 

Jan. 10 68 Mar 


30 17% Jan 
m6% Jan. 5 47% Apr 


us % Apr. 








1 


—to--— 
SOma ets 


be 
—t m3; 


sen 


te me D3) i 


Amount 





STOCKS Capital 
Stock Listed 
Cleve., C., C. & St. Louis os 9.968.900 
Cleveland & Pittsburgh ($50). 1 
Cluett, Peabody & Co.......... 18 
‘luett, Peabody & Co. pf....... 1 
Coca-Cola. (afi)... cccccscccccce 
Colorado Fuel & Iron........... 34,23- 
2'000,000 


Colorado Fuel « Iron pf........ 
Coicrado & Southern.. oe 
Colorado & Southern 1st pf 
Colorado & Southern 2d pf. 


31,000,000 
8,500,000 
8,500,000 


Columbia Gas & Electric........ 
Columbia Graph. (sh.)... 
Columb Co er 





Comp ab.-Rec. (sh.) 
Consolidated Cig 
Consolidated 





103,500 
4,000,000 








Consol. Distributors 
Consolidated Gas 
Consol. Coal Md 
Consolidated Textile 





267,37 
13,500,000 


Continental Can Co...... onde 

Continental Can Co. pf......... 4,435,000 
Continental Candy (sh.). 500,000 
Continental Insur. Co, ( 10,000,000 





Corn Products Refining Co..... 
Corn Products Refining Co. pf.. 











Cosden & Co (Bii.)......ccccecee 

Crem Carpet Gi. ccanccacessasccs 2,098, 500 
ee err 37,500,000 
Crucible Steel Co. pf..... 25,000,000 
Cuban-American Sugar > 10,000 ,000 
Cuban-American Sugar pf...... 7,893,800 





Cuba Cane Sugar (sh.)... 500,000 


50,000,000 








Cuba Cane Sugar pf............ 

DAVISON CHEMICAL (sh.)... 197,300 
De Beers Con. M. (sh.)...... K 62 
Renee & Ge. WE. sc ods0ce 

Delaware & Hudson..... er 
Delaware, Lack. & West. ($50) 

Denver & Rio Grande........... 38,000,000 
Denver & Rio Grande pf........ 49 3,400 
DOGRGRE TUES 0 6:60.20 abasdecavcs ,656,! 
Detroit United Railway nndibeaead 15,000,000 
Dome Mines (10)........ <<? 4,000,000 
iquluth-Superior Seaaiion eer 1,500,000 


Duluth, South Shore & Atlantic. 12,000,000 
pf. 10 000, 000 
3,252,850 


Duluth, South Shore & Atl 
Durham Hosiery Class B ($50). 








Durham Hosiery pf............ 3,000,000 
EASTMAN KODAK............. 
I tman Kodak pf...... aoe 
I tric Storage Battery...... 
Elk Horn Coal] ($50)............ 2, 
Elk Horn Coal pf. ($50)...... 6 600,000 
ixmerson Brantingham.......... 10,132,500 
Emerson Brantingham pf... 12, 170. 500 
idicott-Johnson ($50).. 1 
dicott-Johnson pf...........- 
| ee ee ee 
Wie BO Of. ciccccesbsciccadisce 
i 9 FF Perr ee 
Erie & Pittabureh (FO). .cveccee 
FAIRBANKS CO. ($25)....... 1,500,000 
Fairbanks: Co. pf. ....ccccocces 2,000,000 


Famous Players-Lasky (sh.).... 214,677 
Famous Players Las«y pf. (sh.) 10.000,000 
Federal Mining & Smelting. . 6,000,000 
Fvderal Mining & Smelting pf 12,000,000 








Fisher Body Corp. (sh.)........ 500.000 
Fisher Body Corp. pf.......... 3 
Fisk Rubber ($ cae D, 
Freeport, Texas (s'1.)....... 498 920 
GASTON, W. & W. (sh.)....... 300,000 
Gen. Am. Tk. Co. (sh.)..... 244,122 
General Asphalt 19,617,400 








General Asphalt pf 7,541,100 
General Cigar Co......... 18,104,000 
Gereral Cigar Co. . - 5,000,000 
General Cigar deb -- basen 4, 620, 800 
General Electric.... At00s.06' :137,8 





General Motors new oe ). 
General Motors Corp. pf.... 
General Motors 7% deb.......... 
General Motors 6% deb 


19 
16, ‘186, 000 
26, 80, 000 
6 














Gilitiand Cll pl... occcccccssccese 
Goodrich (B. F.) (sb.)......- 
Goodrich (B. F.) Co. pf 
pda! BD DAWG. s cvcvceceanss 

nby Consolidated sosie 
Great Northern pf............--- \ ’ 
Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 
Greene-Cananea ...........+++. 48,781,2 
Guanfanamo Sugar (sh.). 300,000 
Gulf, Motile & Northern. 9,087,300 


Gulf, Mobile & Northern wt. 9,431,100 





Guif States Steel...... ° - 11,199,400 
Gulf State Steel Ist pf.. peenese 2,C00.000 
HABIRSHAW ELEC. (sh.). 213,431 


Hackensack Water pf. 2,189,775 





Hartman Corp eine a aad 12,000,000 
Haskell & Barker (sh.) eons 220,000 
Havana El Ry. Bs, M'E a vescces 15,000,000 
Hendee Manufac SNE e000 45 10,000 ,000 


Hocking Valley. 11.000,C00 





Homestake Mining axe 20,116,000 
errr er 25,000,000 
Hup»y Motor Car ($10).......... 5,192,100 
Hydraulic Steel (sh.)....... as 200,348 
ILLINOIS CENTRAL.......... 109,296,000 

10,000 ,000 


IHinois Céntral Leased Lines. 
Indiahoma Ref. ($5 

indian Refining 
indian Refining re 
Inspiration Con. Copper ($20).. 
Interboro Consol. (sh.)........ 
Interboro .Con. Corp. pf........ 
International Agricultural eneess 
International Agricultural pf. . 
Internitional Cement (sh.)..... 
international Harvester (new).. 
International Harv. pf. (new).. 60,000,000 
International Mercantile Marine. 39,522,100 
International Mercantile M. pf.. 48,8*7 
International Motor Truck (sh.) 
International Motor Tr. Ist pf.. 
International Motor Tr. 2d pf... 
International Nickel ($25) 41,834,600 
international Nickel pf... 8,912,600 
International Paper Co........ 19, 971.2 
International Paper Co. pf..... 1,274,000 


5,000.00» 





84 250, raw 





160,400 
10,921.800 
5.331.700 











Internat. Paper pf., stamped... 23.726.¢00 
International Salt ............ 6,077, 100 
Invincible Of) ($50).......... 18,806,200 
Iowa Central .......cccsceceves 1,418,400 
Iron Products (sh.)........-.-.-- 105,095 
Island Creek Coal (sh.)........ 118,798 
Island Oil & Trans. ($10)...... 22,500,000 
JEWEL TERA......--cccccssecces 000 008 

Jewel Tea pf..... ... 3,640,000 
Jones Bros. Te@....-+..eseee: 10, ‘000,000 


6, 252,000 
30,000 000 
21.000. 000 
570.000 


KAN. CITY, FT. S. & M. pf.. 
Kansas City Southern 
Kansas City Southern 
Kayser (Julius) & o 
Kavser & Co. Ist pf.. 
Kelly-Springfield Tire ($25) 
Kelly-Springfield Tire 8% pf 





6,042. 9F 
5.860 000 





















Kelly-Springfield Tire 6% pf... 3,237,100 
Kelsey Wheel ......... eoa% 10,000,000 
Kelsey Wheel pf 3,000,000 
Kennecott Copper (sh. ). 2,786,986 
Keokuk & Des Moine . 2,600,000 
Keystone Tire & ety al ($10) . 3,308,300 
Kresge (S. S.) 0900 ,000 
Kresge (S. 8S.) 2.000,000 
Kress (S. H.) 12,000,000 
Kress (S. H.) 3,553,200 
LACKAWANNA STEEL 35 .108,500 
Laclede Gas Co 10,700,000 
Lake Erie & Western.. > 11,840,000 
Lake Erie & Western pf... . 11,840,000 
Lee Rubber & Tire (sh.)....... 150,000 
Lehigh Valley ($50)........-... 60,501,700 


11,00 





























-Last 
late 
Paid 

a, “a! 

1 21 
1, °21 
1, ‘21 
15, *20 

2, *21 

20, ‘21 

31, °12 

a1, °20 

31, °*20 

1S, "Sa 
i, °21 
i, °21 
11, °2) 
15, °21 
1, *21 
21, °2) 
15, °21 
ie 
15, *21 
1, °21 
1 21 
20, °20 
5, °21 
0, ‘21 
15, °21 
2. ‘21 
15, °21 
0, 21 
31, *21 
1, °21 
1, °21 
Apr. 1, °21 
Nov. 15, ’20 
Jan. 27, ’21 
Mar. 1, °21 
Mar. 21, ‘21 
Apr. 20 1 
Jan. 15, ‘11 
Api 21 
Mar 1, *21 
Api 20, 21 
Apr 1 21 
Jan 3, 2a 
May 1 21 
Apr Ry 
Apr. 1, 
Apr Be 
Sep. il 
Mar. 10, ‘21 
Feb. 1, 
Apr ‘, 
Apr 5. 
Apr 9, '07 
Mar. 10, ‘21 
Apr. 1, *21 
Apr 1 21 
May 2.. "23 
Jan. 15, ’09 
Mar. 15. ‘21 
May 2 21 
May Zz, *2a 
Oct 1, "20 
Nov. 28, °19 
Aug. 15, ‘19 
Apr 1 21 
Mar 1 ‘21 
May y 4 21 
Mar A, °2R 
Apr B,. “ae 
Jan. 15, ‘21 
May 2, °Sa 
May y i 3 
May 2 = 
May 2 
Feb. 
Feb 
Apr 
Mar 
May 
May ) i 
Apr Is, ‘2 
Nov. 22, 20 
Apr 1, *21 
Apr 1 19 
Apr 1 21 
Jan oye 
Mar. 1, ‘21 
Apr ee 
Nov. 15, ‘20 
Dec. 31, ‘20 
19 
May 1, ‘21 
Dec 1, ‘20 
Mar. 1, ‘21 
Jan 2, “21 
Mar. 31, ’21 
Dec Ye 
Mar 
Oct 
Apr. 1, "18 
Apr. 15. ‘21 
Apr 15. °21 
Mar RB, *2i 
Web. 1, °21 
Apr 1, *21 
Apr 1 21 
Mar. 1 19 
May p. “21 
Apr : 15, ‘21 
Apr. 15, °21 
Apr 1. °21 
Apr. 1, '21 
Oct, 1, *20 
Oct. 15, "20 
Apr 1, ‘21 
Apr. 15 21 
Apr. 1, 21 
May 1, “Zn 
May 2, ‘21 
Feb, 15, ‘21 
Apr. 1. ‘21 
May 2, ‘21 
Dec. 31, ‘20 
Oct 
Jan 
Apr 
May 
Apr 
Mar. 31, ‘21 
Mar. 15, ‘19 
Jan. 15, ‘OR 
Mer. 1. ‘31 
Apr 2. “Zi 


Livi 


tend 








»® GOO 
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New York Stock Exchange Transactions—Continued 





Last Week's Transactions 










: ‘ y Price ges Amount Last Dividend 
piv vat This Year to Date rock Capital Date Per Pe " 
High Low High Date Low Date Stock Listed Paid Cent riod First High Low Last Change Sale 






























250% 195 WH% ! Ay 2 Sky, Jar Liggett & Myers P . 21,406,400 Mar. 1, 3 Q 10% 10% 10 
155% P| Ket Zs 137 Ar Liggett & Myers, Class B 2145, 400 Mar. 1, 4 Q badd 
115 107 110% 105% Feb. 7 97% Jan Liggett & Myers pf Apr. 1, 1 Q v2 
% May 5 7 Ma Lima Locomotive ; , 7 i 25% ain 
4, Ma j Mi M ; 1 Locomotive pf 2 May 1, - 
6 14% 21 Mar. 2S 1 j Loew's, Inc. (sh.) : 754,932 May 1, 
Dat! 8 Oe i Ja 10 ' Ma 2 La ine hares) 650.000 ? 
0% 70 25 42 Jar 1 1 Jan Loose-Wiles Biscult $,810, 20u ; i wy Hi% i be 
"4 100 3 Ay ‘ Ja 0 Loose-Wiles Biscuit Ist pf 4,599,700 Apr B, °23 1% ‘ iM M Mi es =I 100 
| 115% 100 , ' ” Ma Y Loose-Wiles Biscuit 2d pf 2,000,000 May 1, ‘21 1% Q ") a) ’ — 
147% 183% 120% 164 eb. 28 136 Feb Lorillard (P.) Co ese -- 24,246 Apr 5. *Si A Q 147 10 1 4) fm 
107 110% 97 107 Fet 100 Jan 5 Lorillard (P.) Co. pf Pccee 11,307,600 Apr 1, "21 1% Q 103 10 M2 12 ot 
104% 112 04 ( Jan. 11 7 Ap 14 Louisville & Nashviil .. 72,000,000 Feb. 10, "21 y SA s 101 s ) 2 1, 20 




















5 1 J MACKAY COMPANIES ‘ 41,380,400 Apr 1 21 1 Q 
6 ( 64% ei) 7 Ja 24 ( Ma 11 Mackay Companies pf 50,000,000 Apr 1, °21 1 Q G 
15 s 17% Fet ' 10 Jan j Mallin (H. R.) Co. (sh.) ‘ 200,000 Py ] 
SOM 45 ti Mar ) a Jan 7 Mallinson (H. R.) pf .. 3,000,000 Apr 1, °21 1% Q | 
37 130 151 63 St) Mar 0 Apr. 28 Manat gar 10,000,000 Mar. 1, °21 23 Q r r 7 Ov 2 
102 86 93 Jar 24 2 Jan. 20 Mana ig.r pf 3,500,000 Apr . 1% Q ’ 
. 60 57 Manhattan tlectric Supply (sh.) i862 Apr :. $1 Q 7 
8S 37% 65% 38% ‘ Jan: 2 42 Apr 20 Manhattan Elevated gtd 58,173,000 Apr 1 21 1% Q rT] Th i4 i4 604 
1% 1S, 4% % . Manhattan Beach . . 5,000,000 ee il , 
136 110 3% 16 25 Apr 5 19 Mar 2 Manhattan Shirt ($25) 5,000,000 Mar. 1, ’21 IB%« Q ” 24 > 24 j 300 ‘ 
80% 61% 69 12 19 Jan 14 7; Apt 7 Marlin-Rockwell (sh.) . $1,136 ae he " ; 0 
6 May 7 May t Market Street Ry ‘ 3 6% 6% HK 
is% May 7 S May + M t Street Ry. I pf 1 $3% SI 3 4,000 




















































































































































































































11% 23 Ol, 11 1 Ja 20 i4 Mar 11 Martin-Parry (sh.) “ 22.705 Mar 1, *21 50c Q 3 Ix, 17 is . 2 500 
43 25. 33 14 20 Ja 24 15% Jar 10 Mathieson Aikali ($50) 5,885,700 15 
Apr 29 15 Api 0 Maxwell Chalmers wi. i ° 1 1m iD™% 15% a 600 
6i 26% 38 2 1% Ja ! 24% Jar Maxwell Motors July 2, °17 2% mn 6 ti% i, ),100 
43 28 5% £ Maxwell Motors c. of det 2 
Bie 0% 63% : 2 Jar 2 i Apr 1 Moxwell Motors ist pf Oct 1, ’18 1% Q 7% Sk 7% 7 , 1.300 
69% 59 63% 3} Maxwell Motors Ist pf. c of d & 
46% 19% 30% at Jar 29 1% Ap 1 Maxwell Motors 2d pf July 2, '17 1% ; 
. - 30% 2% 3 Mar. 2 3 Mar. 23 Maxwell Mot 
2 3% Jan. 13 % Jan. 4 Maxwell M , oy DY, 2 ‘ On 
Ae 9 Jar 1 M 9 Max. Mot S 
3 My ) Jan. 29 2 Mar. 23 Max Me i : j 
1314 65 9 Apr. 18 Ho Jar t May Department Stores ‘ 15,000,000 Mar. 1, ‘21 2 SS ”) Ss SS 2 800 
107 93 101 Apt 7 ) Mar. 18 May Department St pf 50,000 Apr. 1, ‘21 1% > ( F 
222 148 67% Ja 15 5% Apr t Mexican Petrolet Apr. 11, "21 ; ) is Ino 142% nk ‘ 266, 80 : 
105 90 . 4 Jan 11 fatal Maur. 11 Mexicar troleum pf 12,000,000 Apr 1 21 3 Q “a 90 ” " 2 10% 
26 14% y Ar 2 15% Jar Mian Copper ($5) 3.735,570 Feb. 15, ’21 50c Q 2 2 > x 23% 4 6.604 
"94% *74 *92 Jan *92 Jar 22 Michigan Central 18,738,000 Jan. 29, ’21 2 SA *O2 
52% 29% Ja 25% Apr Midvale Steel & Ord. ($50) 100,000,000 Feb. 1, '21 50c By ) ONS 29%, “3 11700 
71% 10% 1nS Ar 2 114% Ma 12 Middle States O. ($10) 10,000,000 Ap! 1. 2 4 Q i Pe 14% i4 , 19. 408 
21 R\. 13 Jar ‘ ) Mar. 11 Minn. & St. L new) 24.728,400 ery " 10 1 10 2% 2 4,100 
90% ‘ 7 Jar } Ob Mar 1 Minr & i & S. S. M 35,206, 54 Apr. 15, ‘21 3 SA 6H 72 Ho 2 + 11.°% 
95 80% 1 " x 60. May Minn., St. P. & S. S. M. pf 12,603.400 Apr. 15, ‘21 3% 6 SA x x5 Sh NJ { 0K 
60 nO oy Fet 2 5¢ Jan } Minr t.. P.@ 8. 8. M. 1. I 11,213,800 Apr 1, °21 2 SA ti 
1 2% Jan. 2 , Mar. 12 Missouri, K>nsas & Texas 63.300,300 Beat" Dy, 2%, » ) 6. 10K 
18 3% 4 Jan 10 { Fet 25 Missou Kensas & Texas pf 13.000.000 Nov. 10, "13 2 4 > j j or 
31% it , Ma 6 ( M 1: M i*acit Ts : 1k oy, ” 
h 3% ; M ( Mar 14 Mis iri Pacific pf H 7 ST, $2 t 
*81 *81 M & Birmingham pf 900,000 Jan 1, 2 SA 
5 694 $71 6% Jan. 11 2 ¥ ’ Montana Power 43,633,300 Apr. 1 % Q 2 
100 100% 93 #04 Mar. 26 “4 Mar. 2¢ Montana Power pf 9,750,000 Apr i 1% Q % 
40 2 May 2 1% | Montgomery Ward & Co. (sh.) 850.000 24% 25 ) 22 10,304 
Ti% 72 ( Apr i! ~ AY Morr ssex ($50).. . 15,000.000 July 1 20 $1.75 SA > 
40 51 ar iB j M ns Body (sh.) 98,159 May 1, ‘21 $1 24 24 24 24 4K 
99 R85 gS M s Body 8% pf 1,000,000 May 1 21 2 Q sf 
11! 1144 NASH., CHAT. & ST. LOUIS... 16,000,000 SA 
29% 410 0 j 4 20 Fet 2 N. Acme C ($50) 25,000,000 221 21 22 AL! 
107 25 ; a 2 102 j H Nati 29, 236.000 1% Q q 
112 1i¢ 2A Ja a 106 Ja Not 804,500 1% Q » 112 111 11 2 mM 
70 80 1% J 18 25% Jar Nath 12,000,000 1% 31 32 32 ‘ ( 
102% 102 i% Apr ’ ; Ja ; Nat 4,180,000 1% Q 7¢ 
8% 13 2 Ke 1! Al N 250,000 1% Q 1% 2 1 4 ,0 
4% 89! 45 Fet 14 19% J Nat 15,591,600 1% Q 1% 4% 515% . 1 ROK 
93 12% &S8 Mar W™% Apr Na } 10,000,000 1% Q ”) 
4 ws 64 Ma io, «Jar Nt 20.655, 500 1 Q 7 ~a 7O5% x0 41%, 2% 
102 110 100 Ma ' 10M Ja 2s N 24, 367.600 1% Q 108 108 108 108 L 1% 10 7 
2% 16 yh 10 Fet 5 7 Jar 1 Natior Ry. of Mexico Ist pf 28,821,000 2 Na, 
4% 8% 3 i% Fet 7 4X4 Jar Natk al Ry. of Mexico 2d pf. .124,654,.000 4, »! , + 4 ¥ 
» ; May 7 " Ma 1 Nevada Cor Cop. ($5) 9.997.285 Sep. 30, 12 12% 11% 2 rn “4 On 
i 7 Feb 17 60 Jar 3 New Orleans, Tex. & Mexic« 12,225,900 Mar 1, 1 Q GO OD ’ + % 12,804 
ue mt } ) 72 Ay 20 New York Air Brake 19.000.000 2 Q it 7s it 77 1 2,70 
64% ; tit M ! N. ¥ & 247.890,000 1% Q 0 72% 70 2 20" 
2% 2 Ma iP M 1 N. ¥ oe 14,000,000 4 i 2 it 2 7 2 GOK 
i ° M ‘ 0) Mr ‘ N. ¥ Ch 5,000,000 5 Ph 60 ” 6O j 
41% M ‘ M 1 = hi 11.000,000 “ V7 ‘ 2 
1H Al 7) y if New York D 7,000,000 2 A 2 ae 0 i 
\ > ‘4 Jar 6 New Yor I k pf 10. 000.000 21 SA 4 4 $ $ M 
es4 N. ¥ Lack. & Western 10,000,000 11 Q 34 
int j l 14% Mar. 17 N. Y., N. H. & Hartford 157.117.900 11 19% 16 8 1% 1, 64 
16 ; May t t Mar 11 N. ¥ Ontr rio & Western 58,7112.900 1 20% 17% Wy m 4,7 
Ket 1 24 Mur 14 N. Y shipbuilding (sh.) 200.000 $1 Q s0u% 24% 28 pava 
291 291 N. Y. State Railways 19,997.700 ? 
101% 102 Nie gara , s Power pf 11,515,400 Apr. 15, ‘21 134 Q 
20 9 29 9 ! J % Apr 11 Norfolk Southern 16,000,000 Jan. A, *34 1 10% 12 10% 1% 1, SM 
102% 9 1Od R414 iw Feb if 12% Ap 14 Norfolk & Western 121,465,500 Mar. 18, ‘21 1% Q O51 951 OK, 4 % ( 
76 6614 72 64 67% 3 65 Mar 18 Norfolk & Western pf 23.000.000 Feb. 19, °21 1 Q tit 
37 ‘7 i 21 North American - 29,779,700 21 1% Q St oy 8 9% 700 
aw 77 14 Northern Pacific 247,998,400 21 1% & 744 7TH\ T3% 7t 4 », BOK a 
7 46 ) Nova tia Steel & Coa 15,000,000 20 1% Q 5) 3 4 s6% + 
8 Nunnally Ce (sh.) 100,000 21 1 10 1 10 i i 
24 OHIO BODY @€ B. (sh.) . 107.903 Oct 1, °20 my ou VK x 
55 4 17 Ohio Fue Supply ($25) - ote eine Apr. 15, °21 Q 18 
11% intar Silver Mining 15.000.000 Jan. 4, °19 5 ) , 
Oklahoma, P. & R. (new) ($5).. 15.0°0.000 Apr. 1, ‘21 Q % 3 “ y rip + 
rpheum Circuit 549.170 Apr. 1, ‘21 Ox 2 281 29 27 27 4,300 
149 128 ) Otis Elevator 9.485, 100 Apr. 15, ‘21 2 Q 138 148 138 14 + 8 i 
96 96 9 Otis Elevator pf . 6,500,000 Apr. 15, °21 ly Q J 
39% 34% 28 Otis Steel sh.) 411,868 ee 12% i¢ 12% 15 ‘ 2% 0,80 
1s Otis Steel pf 4.836,000 Apr. 1, °21 Q it 
74 16, 7 Owens Bottje ($25) 11,035,375 Apr. i, °31 Q 48 Mw) 18 1%, 1,04 
104 100 wens Bottle pf 9,475,200 Apr . “ae Q at 
17 0 5 PACIFIC COAST ... 7,000,000 Nov 1, *20 l 
80 70% 14 Pacific Development ($50) 12,571,200 Aug. 16, '20 $1 15 17% 15 7 2 +, S904 
TH 58% 1 Pacific Gas & Electric ° 34,044,100 Apr. 15, ’21 1% 2 0% 54 A) J 4% - 
12 Pacific Oj ; ik NIK Ty, ho, 63. 204 
42 29) 14 Pacific Mail ($5) : Dec. 15, '20 $1 SA 14% 
1 94 18 Pac Telephone & Telegraph 32, nd 
140% wi 1 I Amer & Tr. ($50) 48, 292,45 Apr. 11, °21 $1.50 Q 70% 67% 7 l 42,8 
104% 92% 15 Do Class 20,099,400 Apr. 11, °21 $1.50 Q 61% ; 61 643 +t 2% 8, 706 
17% 42 Parist ) 5 150,000 Oct 20, 20 $1 14% ml 14% 1S + 1 1,20 
11 Penney 2,776,800 Mar. 31, °21 1% Q P SS } 
48% 39% 1 Pent 499,296, 400 Feb. 28, ’21 The Q 34% iti H% 35% + 1% 24 } 
58 27% 11 Penn Steel (sh.) 1 311 11 12 10% 113 % 1 | 
37 32 People’s Gas, Chicago 38.495,.506 Aug. 25, "17 1 17% iS% 17 $7 + % an 
2 4% 11 Peoria & Eastern 10,000,000 11 11% 11% + 1% A ‘ 
33% 12\ 1! Pere Marquette 45,046,000 18 21% 20% + 21 
70 Dé 20 Pere Marquette pr. pf 12,429,000 May 2, ‘21 1% Q 3 ne + 4 wt 
2% at) i2 Pere Marquette pf 11,2€0,000 39%, 40 1 1M 
61% 0 4 Pettibone-Mulliken ° 6,995,800 
100 190 $1 Pettibone-Mulliken list pf 1,000,000 Apr 1, 1% Q 
43 30 14 Philadelphia Co. ($50) 42,943,000 Jan. 31 T5e Q 2 s2% s15, rz + % 4 
! Phillips Petroleum (sh) 660,000 28 1 20 l ws, él 
26 Phillips-Jones (sh.) . 85,000 . Ur 
24 Phillips-Jones pf . 2,500,000 May 1, 1% Q 6 ‘ 
99 8 Pierce-Arrow Motor (sh.) May 1 $1.25 44) 42% ST! S ! 
iB | 101% Pierce-Arrow Motor pf Apr 1 , ? xO 80 ty 
285, 16 Pier« Oil ($25) : . 10% il 10% 0 4 
105% 93 1 Pierce Oil pf Apr i, "21 2 Q 70 72% 0 ~"% A 
74% 45 1 Pitts. Coal of Pa Apr. 25, ‘21 1% Q 62 44 61% 6 1% Te 
85% & Pitts. Coal of Pa. pf . 34,893,800 Apr. 25, °21 1 Q 86 87 S6 &7 , 
2 44 Pitts., ¢ Cc. & St. Louis 67,991,500 Jan. 26, ‘21 2 SA 7 
131% *°12 Pitts., Ft. Wayne & Chicago pf. 19,714,300 Apr. 5, "21 1% Q s i1l7 be 
My 90% Fel re Mar 1 Pittsburgh Steel pf 10,500,000 Mar 1, °21 1% Q RZ 83 R2 8 1 
44y 24 Jar 1 444 Apr i4 Pitt & West Virginia 30,500,000 2s on 28 20 1 ) 
R4% 75 ' May 0 Mar. 11 Pitts. & West Virginia pf . 9,160,000 Feb. 28, ‘21 11; Q it it 74 x74 i 1M 
31% 12% May t 2% Ma 1 Pond Cr. Coal tr. cfs. ($10).. 2,129,200 The Q 15 163 15h it 
100 50 i724 8 Jan. 24 81% Jan. 6% Pressed Steel Car Co. 12,500,000 2 Q eT) sm RN . \ 
106 100 90% eed Jan. 24 RK Apr 15 Pressed Steel Car Co. pf ; 12,500,000 1% Q 91 | o1 1 1 
91 60 52 un Mar. 2 54 Jan 15 Publ Service Corp., N. J - 35,356,000 1 Q 65 66) 63 6 
132 110 95% 110% Jan. 2 vs Apr. 18 I Co . . .120,000,C00 2 Q 1021 104 102 02 ) \ 
5 th 1% Jam’ 11 " Apr 14 I Alegre ($50) 11,541,150 $1.25 Q $2) 44 11 { pave 
61% 35% 42% 29% i% May ti 1 Mar. 11 Pure Oil Co 5 as .. 47,021,250 t$1 Q 5 165, 1K \ 
wT 68% 106% 73 11% May x20 Jan ) RAIL. STEEL SPRING CO..... 13,300,000 2 Q 29 WK 89 ”) 
112 104 96% 106 Jan 12 | ) 21 Rail. Steel Spring Co. pf..... 13,500,000 Q OS OR oS a v x 
20 2% Jan 12 ) Rand Mines (sh) ee 48.000, . 22 
49 t Jar ’ $ R. R. See., I. C. stock cfs...... 8,000,000 SA $14 fj 
10 1 May 12 Ray Con. Copper ($10). .. 15,771,790 13% "7 b — 
64% a4, Jan. 1 15 Reading ($50) Gteans ... 70,000,000 Q 73 % L 2g : 
3 12% oy) Feb > 2 Reading Ist pf. ($50)....... . 28,000,000 We Q 40%, + 1 
$3% way 57% Jan. 1 11 Reading 2d pf. ($50) weeaee 42,000,000 Oc Q 2% ; iM 
68 24% 7™ Jan. 2 il Remington Typewriter .. eee 78 34% A + 1% ; 
9G 85 Mr Jan. 17 7 Remington Typewriter ist pf... 2 1% Q 74 4, , 
95 a5 May 6 ti Remington Typewriter 2d pf... 4, 2 Q 7 6 
*112 105 105 Jan ; Rensselaer & Saratoga......... 10,000,000 4 SA 105 
46 30 .%%, Jan. 1 17 Replogle Steel (sh.).-.... : : 250,000 52 13.94M 
71% 73% Jan. 1 22 Republic Iron & Steel Co....... 30,000,000 1h, Q 65% + 4%, my 24 
100 06% Mar 4 6 Republic Iron & Steel Co. pf 25,000,000 1% Q 93 1% TT 
of Republic Motor Truck (sh.).... 100,000 $1 20% 70K 











New York, Monday, May 9, 1921 














































































































QQ 
= N ew Y ork Stock Exchange Transactions—Continued 
" 
sy L919. Z em ms. carly Price Rang . 7 eee - Amount ———Last aes en i.—— ansactions 
: 10. 1920. This Year to r to Date. STOCKS. Capital Date Pe Pe 
High. Low : High. Lov Hich Date. Low. Date. Stock Listed. Paid. Cent I j " Change sak 
7 10 Jan. 11 8 Jan. 4 tobt. Reis & Co. an. ~ . cebdenae 
33 = oY, 48 Mar. 11 yy Mar. 10 Robt. Reis & Co. 2,250,000 Jan i... ae 1% 
< 4 #046, (ut, May > % Feb. i Royal Dutch N. é 555, 165 Feb. 15, °21 $1.65 1 4% ‘ 
18 17 Me | dare nee a ee Ces MANE OR civnscenkccu -.-- 9,657,000 fie Il, . 
Ip. 10 13 Jan. 12 Mar. 10 ST. JOSEPH LEAD ($10)...... 2 Q 
10% 151% Z4 May 6 Mar. 11 St. Louis-San Francisco........ rz — 
20 23 $ May 6 Apr. 21 St san Francisco pf..... é 4 333 
10% 14 Mar 4 Fel 2 St. Louis Southwestern........ 16,856,200 = ......... 4 
a Pete $1 Jan. 13 Mar. 11 St. Louis Southwestern . 
2 5 Feb. 16 Apr. 27 St. Cecilia Sugar (sh.).......... ae “te in 
mY 9 23% Jan. 11 Jan. 3 BavaGe ATMS ceiccccvcacsecvces ] 11 
* G4 1. Gx Apr. 2 Jan 3 Saxon Motor (sh.).......... : 
% ) 7% Jan > Apr. 16 Seaboard Alr LAéme. ...2.cccecse 7. 
LS b% 's Jan 8 Mar. 1! Seaboard Air Line pf....... -. 12,715, , oO 13 
{ust SD! Wes, Jan Mar. 2s Sears, Rocbuck & Co...........105,000,000 ie 
‘ ML, 5 loz Jan. 27 Mar. Zs Sears, Roebuck & Co. pf 8,010,000 1 
< “4 1414 Ab Jan. 17 Mar. 11 Seneca Copper (sh.)....9 200,000 2 Fi 1 
19% ju 4 6% Jan. 7 Jan. 3 Shat. Ariz. Copper ($10)....... 3,500,000° é 3 TT 
50\2 a4 $32, is, May ¢ BSlg Feb. 3 Shell Trans. & Trading (sh.)... $5 : 2° vis 
GI% 41% 20 28% May 6 19% Mar. 11 Sinclair Cons. Oil (sh.)..... . 3,881,6% 1 Ie } 
= ll Mile 433 11 38 Apr. 14 — Sloss-Sheffield Steel & lron.... 10,000,G00 13 
“, 91% do 75 : — 73% Feb. 28 Sloss-Sheffield Steel & lron pf.. 5,000,000 i 
pri I oe 70 1K Jan. 31 nD Apr. 27 South Porto Rico Sugar........ i i 
< 4] i 107 103 er Apr. 26 103 Apr. 26 South Porto Rico Sugar pf..... z a 
tho 1% 861, TT) Jan 3 70 Mar. 11 Southern Pacific.............+.. 1 wa 3 
. ++ ] Southern Pac. trust receipts.. 3 
33 2044 Southern Railway rey . Dag i P 
in 527% Southern Railway Dec. 30, '20 24% SA 1%, oun 
00 *50 So. Ry., M. oO. s Apr. 1, ‘21 S . : 
1 ae Standard Milling.. - Feb. 28, °21 2 Q I 
9416 Sit Stand rd Milling pf... Feb. 28, °21 11 Q is 
Standard Oil, N. J. ($25) 38,30) Mar. 15, ‘21 $1.25 Q j PP 1.20 
* : Standard Oil, N. J., pf 3.676, 600 Mar. 15. ‘21 1% ‘ ne : "108 
Steel 17, 500,000 Apr. 1, °22 1% ) i 10K 
Stern 3,000, 000 pone; 3. ‘20 + ) , ; TOU 
ae Svewart War. Sp Feb. 15, °21 $1 Q 0% t 8 SOK 
1091 Stromberg Carb Jan 3, Tw 0 11, gre 
151 Studebaker Oo... .ccccccscccees 60,000, 000 Mar. 1, ’2 1% ; = 
104% Studebaker Co. pf.............. 10,260,000 Mar. 1, ‘21 1% G es aan 
e Submarine Boat (sh.)...- 765,920 Feb. 7, ’2 Dk A K, iy 6.104 
** Superior Oil (sh.) 3,8 b Dec. 20, °20 Mk %, ” 3°00 
re 5475 Superior Beast gos cwcsscsnsscsss May 2, ‘21 1 42 rio 600 
105 Superior Steel Ist pf........... Feb. 15, °21 ; ‘ ne 
oe ° SMTOR CORN & F. 
Giaes A CER. )cccess $1 7 1 On 
: Cc lass B (sh.). $1 g 
17% 9% Tenn & C. cf $1 ) 1 ; io 
Texas eo ($25) ; ? 2 aan 
. loo rights ... ave daceesoceres r 1405 
701% 271 TE AS Gs ab ob kwse sess aan 8.760 000 ri % 38.10% 
Texas & P. Coal & O 6,000, 00G ° 1} =) Gan) 
Texus Pac. Land Tr. 2,600,700 . 1 
Third AVON. 646.0. 05ccces occse SO 1 own 
INO May Jan Tide Water Oll......ccsccccovces . 40.576,700 $ 3 aN 
s: , Apr Apr Tide W. Of] sub. rects. 50% pd ene 
° Apr Apr. Tide W. Oil sub. rects. full pd. ahah eee 
16 , Jan Mar. Tobacco Products. ......cceccces 17,596.990 G1 ) 1 00 
30) ot Jan Mar Tobacco Products pf coee 00,009 
s Apt Mat T.. St. L. & W. cfs. of d....... 9,500,380 
1 2 Jan Apr. T.. St. U. & W. pf. cfs. of d.... 9,466,300 
12 Apr Mat y iscont. Oil (sh.)........... 2.000, 000) . Agr 
' Apr Mar { Transue & Wms.,(sh.)......... 100,000 $1 > “yp 
27% os) Apt 36% Jan ‘ Twin City Rap. Transit ....... 22.000,009 
77% os. Rake sh eee pinks Twin City Rap. Transit pf...... 8,000,000 
12 160% Feb. 25 > UNDERWOOD TYPEWR. ..... 9,000,G0) 
100 14% Jan. 18 lo Underwood Typewriter pf... 3,900,000 
6! 75 Jan. 13 3 Union Bag & Paper. 2 ; 
1) 4 dan 6 14 Union Of] (ah.)....ccces H a 
110 Jan 10 li Clee PAS cccscccccosece > ' or 
G1% Mar a 20 inion Pacific pf » , f= 
17 Mar 24 a4 t‘nion Tank Car.. : 13 
104 Mar. 24 a4 inion Tank Cat” pl.ncccscccce 1 1 
& { Jan. 24 $ United Alloy Steel (sh.)........ i 1 
‘ 126 1in0 Feb. 10 11 United Cigar Stores... 7,396, gan 
314 104 Jan. 19 i9 United Cigar Stores 4,409,500 1 
1 WH Jan 19 ‘i CR TIPU na 6 accede dows codes y <9,061, 140 , 
134 17 Fel 16 2:3 United Drug Ist pf oy) x = 
48 50 Jan. 11 21 United Dyewood ........... owe 13.918 3x) , 
86 “ United Dyewood pf............. 4,500,000 
17¢ 1 United Fruit (e............ .-. 50,316,500 
i 3 18 United Rys. inv. Co.....:... .. 20,400,000 
i4 3 14 United Kys. Inv. Co. pf....... 15, oy A . 
1534 “i 1 United Retail Stores (sh.).... se <1 
Ww i 3 tl. Ss. C. IL. Pipe & Fdy. Co $ 
g 23 } I Cc. I. Pipe & Fdy. pf I 
Jan 13 14 i S.. RMPTOCRB. 2 occ csecseccoces sx 
a Jan. 19 21 S. Food Products 
8 } Ma H it S. Indus. Alcohol 13 J 
” May 4 3 ti. S. indus. Alcohol pf..... be » 
( May 7 11 U. S. Realty & Imp........ _ l 
ry Apt ur , t S. Rubber Co......ccceces 80; 985, 100 ; 
ri Jan $ > i. S. Rubber Co. Ist pf....... 65.014, 000 45 ea 
291 ) Jan. 17 U.S. Sm., R. & M. ($50)....-. 7 0 - 
) i Jan uv. S. Sm., R. & M. pf. ($50)... s ot 
7614 (4, Ma 6 I S. Steel Corp 6s eesene a0 fon 
104 11200 «Jan. 27 l. S. Steel Corp. pf 60, 1% * } 
~ 141, ’ Jan. 1% (‘tah Copper ($10)... ‘ - 244/900 $ 6 
tg 12 Mar. 17 Utah Securities Corp........... 5,707 500 : : oom 
~ it jan. 1 VANAMIU'M COR. (sh.) 4 no 
Mar. 10 Van Raalte Ist pf. 1% a Ma, ot 
sort 1 Kf ‘ “ Ja 11 Va.-Car. Chemical 1 1 » seus 
tin Th 58% Jan Pas Va.-Car, Chemical : | ‘am 
v7 4 i Jan 25 Va. iron, C. & Coke....... wind A & 2  y Fi es 
°} 4 sy Jan 7 \ Vivavdow (601.)...cccscvceoss 300,000 > 1 41 ot 
i” oy 5 16 Jan 6 3 Ji Vesiows Tet oon cdacavedcs 2.000.000 She alate 
10 so 7 ‘ ee Vulean Detinning pf............ 1,500,000 Oct. 20. "20 
7 May i 1 WABASH . eee - 
20; F M ‘ ii Vabash pf., A Apr. 30, 718 1 yer 
Ma TH Wabash pf., B + ° e2ee pee 
70 1% 7 it t2 Jan. 2 1 Wells Fargo Express.........- July 20, "18 1 ‘ H » aon 
11 ; 13 Jan il 6 Weber & Heilbroner (sh.)...... U0S,480T neues H sone 
147% : S 11% Jan 7 12 Vestern Maryland siden + J : 0, 20K 
20 1 May» ij 11 stern Maryland 24 pf.....:. 9,843,500 ~—....... , , on, 2" ia 
“4 on May q is stern Pacific Ry... ibe ie 2% + 3 : 1 
Gl $ ( Jan. 1 14 tern Pacifie Ry Apr 1 | 7 + 21 +e 
qor 0 “4 Api 12 : ern Union Tel Apr. 15, ‘21 . ‘ 1 400 
1G S14 Jan. 14 12 Westinghouse A. Brake ($50). Apr. 30. ‘21 $1 2 4 . 
Hor, 40 #) Mar. 2 Westing. FE. & M. ($5€). aca Apr. 30, °21 $ -— 
70 (i 62 Mar 2 Fi ) 4 Westing. kk. & M. Ist pt. ($50). Apr. 15 1 $1 + , 
175 154 134% Jan 6 14% Jan. ti Weyman-Bruaton “e Api 1, "21 2) j 
ai) 7101 ae wa. awe : Weyman-Bruton Apr 1 21 1% 1 
IN A 1! Jan 1 8 Apr | Wheeling & Lake ee y 4 ”) 
28% 15 19 Jan. 13 144%, Mar. 12 Wheeling & Lake ? s20ce oe RY 4 >" 9M 
RG 30 i May : 35% Jan 2 White Motor + a a i Mar. 31, ‘21 $1 10%, ‘ ree 
13% i7% Jan 8 12% Mar ; White Oi] (sh.)......... Res 6 erie ‘ 1G Y, 3°200 
7: » Inn. 11 144% Apr. 11 Wickwire Sp St. , o ( 
40% 5 my May i) 514 Jan 3 Willys-Overland ($25) a*ee S - ‘61 4,425 Nov. 1, "20 2h ny, 4 , 62.20 
9S, 2 1 May , 30 Jan Willys-Overiand pf. .......ee-¢ 13.169.08) Oct he 1% ’ + y > uM 
104% $2 r 17 Jan 7 38 Mar. 12 Wilson & (Co. (ah.)........06% : 200 000 Mar. 1, "21 $1 15 Q i 
10414 GS 897, Feb 8 S4 Mar. 15 i 8 Serre rT 10,848. 500 Apr 1, °21 1% 
41% 18 4 May 30 Apr. 1 Wisconsin Central...........-+-- 16, 147,900 seeeeeee : . 
12.6% 145 ico ! Apr 11 1084 Feb. 24 Woolworth (F. W.) Co......... 1,000,000 Mar. 1, + 2 
17% 110% 10 " Fel 2 106% Apr 12 Woolworth (F. W.) Co. pf..... 12,500,0C0 Apr 1 21 I Hi 
117, 95% Mas 433 Jan 3 Worthington Pump ........ ..- 12,179,100 Apr. 15, 21 1 1” 70M 
' 981 92% c 81 Feb. 11 Jan 7 Worthington Pump pf. A...... 5,578,000 Apr. |! 21 , : 
81 76 53% May , Jan 3 Worthington Pump pf. B...... 10,299,100 Apr. 1. ‘21 } 
Footnotes 
High and low prices are based or sales of Am. Bosch Magneto paid 20% in stock July General Chemical paid 20% in sto« M i 5% extra on Jan. 15 ane 
* 2 ; bina hanes 15, 10 1920 lition to the regular quar 
1(0-share lots, except ir scial instances aie s of 1% 
. P sai s dicates that the Americar Stecl Foundries paid $2 in com- International Harvester paid 12'2% ir a os nee 
where an astcrisk (*) U — mon stock May 29, 1920 mon stock on common Sept. 15, 1920 = Se paid 40% in commer 
price given is for less than that amount Alb. &@ Susq. paid 1%% extra on Jan. 10, 2% in common stock Jan. 25, 1921! n anf 8, Pg ai 
tincluding the amount of New York not included in amount given in preceding International Motor Truck paid 100% i an. 45, — 
Mailroad stock listed {Payable in seript table | May 11, 192¢. Sugar paid 100 in con 
% » . SPayable in preferred American Stee Foundries paid $4 in com Kelly Springfield Tire paid or d n Aug. 6, 1920. 
i - ss = eal ; mon stock on common Dec. 31, 1920 1, Aug. 2 and Nov. 1. 1920, anil ation paid 33 1-3% in =t 
Ce Fae eee t nder American Tobaceo paid on common 75% in | 1921, 3% in common stock 104 vee 
\ ‘The rates of dividends referred to um Class B stock on Aug. 1. 1920 | Manhattan Electrical Supply Compan id 10% jn stock M 
1ote indicated by ¢ include extra or special | Ltrown Shoe common paid 33 1-3% in com- 10% in common stock on Oct. 15 20 and Oil paid 2% in st x 
dividends as follows Amount Kind | oan peek, < -_, I = -. nteetal aren May Department Stores paid on com pale < . 
‘ ye CNEFAT OF N. J. PAIG Special GiviGends OF < | 33 1-39 in common stock on july 10, 1 Stores we eae 
American Shipbuilding =k % = a June AC, 1920, and 2% 3% Feb. 25, 1921 | tn Petroleum paid on ¥. mon 10% oa Now a4 — in co 
-_ iush Terminal........ i 2Uu% Serip ee paid 33 1-: in stock June | common stock July 10, 1920 a Stores paid 5% in stock Aug 
Columbia Graphophone 1-20% Stock |} Columbia Gas and Electric paid 1% extra in | —_ mew ip ah gered ogy Sm aa any bber paid 12%% in stor 
Corn Prod. Ref..... . - 4% — cash Jan. 25, 1921 | National Aniline and Chemical paid 4% ‘ . 4 7. 
General Electric. . f 2 Stock | Consolicated Cigar paid 15% in common | common stock on Oct. 9, 1920 ores paid 10% in stock Apr 
> Pt extre stoc’s on common on Nov. 1. 1920 Owens Bottle common paid %% in comn 
Ohio Fuel Supply . io ae Crucible Steel paid 50% in stock April 30, | stock on July 1, 1920 aper paid 80% ip stock Ma 
Gtis Elevator........-++-- : eSatra 1920, 12 2-3% in stock July 31. 1920, and Pan American Petroleum and Transp. p 
wacific Mall........-- . Extra 14 2-7% in stock on Aug. 31, 1920. on common and Class B stock &) in Class I I i 100% in stock Jan. 15, 1921 
: . n0c Stock | Endicott-Johnson paid 109 in stock on com- | stock on July 10, 1920. Vir al and Coke paid 10% . 
Ce CO Se nesen e+" - | mon June 10, 1920 Pierce Oil common paid 2%% ir nor 920 
€tern Bros. & Co. pf.. - 1%% Back General Motors paid May 1, Aug. 2/and Nov. | stock on July 1 and Oct. 1, 1920 W.) Company paid 504 
Texas Pacific Coal & Oil - 20 Stock | 1, 1920, 1-40 of a share on new common. ’ Vure Oil paid 50c. in com. stock Sept. 1, 192¢ e 1. 1920 
e 
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Week Ended May 7 


Total Sales $66, 
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Nia. L. & O. 1 
Niag. F. Pow 
Norf. So. Ist 
Norf. & W liv i 
Norf. & V i f 
N.& W.Poc.¢ 4 
Norf. & W ( 
Northern Pac 
Northern Pa 
N.Pa f t 
Nor.Pac.ref. & 
Ne I’.-Gt. N 
N W Be 9 
Sta 
& re 
OR} & C 8 
Ore.R.R. & N “ 
Ore. Sh. L 
Ore. Sh. L. 1 
re.& W. R.R.& 
PA( COAST 
Pi G. & El 
Packard Mot . x 
Penn. gen Ss 
Penn. gen ] 
Penn. 6%s 
Penn con ] “ 
Penn. gtd. 44s 
Penn. gold 7s 
Penn. R. E. 4 ; 
Pere Marq. 1 8. 
Pere Marq t 4 ¢ 
Peo, G. Chi f 
Peo. & East. 1 i 
Peo. & Eas 
eg? Co. « 
P..C..C.& St.I 
y 1 &S.1 t s 
P 4 2 
P 4 
x ‘een & Lt 
Prov Sec let 
r« Ry.. L 
Pub Serv N 


READING eer ; . 


Rio G. W. Ist 4 tit 
Rio G. W. ce ] 
Roch. & P t ¢ 

R. L., Ark & I 4 67 
Rome. W. & O 8 A 
ST.L.,1.M.& S.ger SS 
St.L.,1.M.&58 &rj4s TO% 
St.L.,1.M.&S8.,R.&G.58 67% 
St.L.& S.F.pr.lien 4s 62% 
St.L.& S.F.pr.lier ss 74 
St.L.& S.F.pr.lien 6s 88% 
St. L. & 8. F. inc.ts 

St. L. & S. F. adj.ts 67% 
St. L. & S. F. gen.6s 95% 
St. L. South. Ist 4s 777 
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2,950 Par Value 
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Stock Exchange Bond Trading— Continued 
a 
ila 4 Range, 1921 Net 
ligh Le Sales High Low Last ¢ | High Sale Low Last Ch’'g H 
’ ta 1 Ss l is 67 tit 67 4 , | ry 421 ay ‘i 4 
s 2 l St. I | wy j 94% “4 
s sly eo + 1! al ( TS% 7 
4 ou S Ss I x i314 io 1 ‘ , 1 rT “ 
is 2 } Stl K ‘ ( 6 ti4 1 4 iD 91 O1y 
j NI 2 St.P.,M.a s 8 SS 4 " “ on 95 
Ni St. J 87 XS Ss Se 87 S7 
i 2 § I M 1 S ) 1s. . SB x1 SY? + 
j ' 7 7 + 4 
dO ' Sal \ ‘ ‘ " is 4% S614 
iv > Seal \ ‘ 61 TE ‘ ts Th iF 
, ‘ > ; tig gag 1 1 » sos 61 mA 61 L¢ “) 
i 36 FY 4 is 42 9 42 “4 S 71% 7 71% + ° 
ub 1 247 \ ( % 47 . a ee ee 
$t 0 x \ = 1 t iM ~ i4 W Electric 5s. 96 ily 514 4 
77 75 2 i 7 7 rn SS Ss Is WwW Pacifie 5s.. 81 BOT, 80% es 
4 1 j j o41y, ee St) x 1 W & Pa. Ist 5s 86 st 86 
Ms ne = 81%, - x1 t so 8014 ) 
oo RK : e ens | St 83% s4 Y 
4 Lt i8% 78 ; 2 m4 +> 
he a4 < bore batint ‘ | 1 j 254 bt ea 4 
‘ tt : ‘ ‘ 4 (6 "% ox ) ax ov ° 
( oo So. I 70 71 } > | , - , 
67 » + b els “sy, : | on Nt 87! 877 
”) Se “4 Souths KO% 941 1, oe ‘ 82} 82 On 
‘ sO 10 Ss I N : v1 ( GS GS 
oO 11 i 0 102 102% M4 Rote $21.47 . bot , 
»~ + & 4 4 \%, UNITI T BONDS all 
SS a5 S MI ¢ “ Sf 4 | 
| xs 1G7 89 30 SSO BELO 4 7 . 
SI 77 rex x0 2 | 92.2488.00  ¢ a tp-edse dps = 
72s 2 'T. of 7 J 88.50 87.50 
SS s 2 7 SS 2 ; Ss 4 - 87.18 + .1t 
17% 40) v0 rl i i( 47 4 SS 70 85.70 121 “7.40 24 
% © 5 is Tk 1% 31% + % |  SS.40 86.20 87.4 " 
oS: ME | s I ‘ 4 4 SS ) 25% 87.20 87.6 lt 
ULSTE! 77 7 7 iste ; . ‘ . 
S4 ( mn | 80 81% 4 a . 87.20 87.34 4 0 ‘ 
2 . ps in in Tin } ‘ 2 MA 7.5.00 O60 6.00 
- 11 4 62 td 0.66 9054 DOL06 + oe 
‘vi 1 S4 8&3 s4 + s 
10. I 07 98% i 0 . 10 27 sd 445 2 WO.4 M0 2” 0.64 4 24 ex ( < 
> ' 100 100 SS.00 85.74 64164 Lib ith S734 S744 4 12 
t R $7 47 47 f SSa0 8.10 1M Lib. 4th a6 oo, > a 
NT Ur P registered e 87.42 al 14 S7.34 f} 
1 a F P 41 S04 05.80 { 3 98.04 O7.6S 98.000 4 12 
me “ _ a i , ‘ O70 " , 97.90 Y7.86 D7.88 4 Hf , » 
4 =< ts ” ' P &.04 1 0 8.04 97.66 9O8.CO 4+ 0 7 
2 : , ‘ > 7M Si YS As 97.92 97.56 97.86 + 40 ‘ip , 
a0 65 >» Ur v0 68 68 1! 104 104 1 U. 8. 4s, reg 104 104 104 as 
S7% 7! wT 8. a3 87 RG St 104% 102%5 1% U. S. 4s, coupon 104% 104% 104% 4 ‘ 
OL On 178 yy. 2 101% 99 104 + 114 > : ve - $0 , 
7m zt in’ U.S re 78 7? + % coeus: : 
on | (Gs iBoUt Ss 8% 98% 983 if OTHER GOVERNMENT BONDS $ 
M a0 U.S.Sm.,1 M. ¢ v2 92 v2 ‘ 72 ' Argentine 3s ‘ 72 71 72 FUG, ( 
Transactions on the New York Curl 
WEEK EN! [AY 7, 1921 Rar ’ Ne 
: 4 Hit I < High Low Last Ct 
Trading by Days ’ 800 Guffey-Gillespic 14! 133 14 
lr M t Bonds ‘ é 400 Henderson F.urn 1% 1% 1% 
londay 04.500 $513,001 1 7.100 Hudso Oil 4 he 
268, 47500 2.900 Hoyd-n Chemical 2 2 
{ 272,223 665 000 17 SMM *Internat Pet 16% 161 1f 
2,2 yc 621,000 { ix,600 Keystone R. Le 1 1 ! 
frida $4.(¥ voy z 1.004.000 1 "200 Kar as G f oil a tn Ww 
Saturday 2 4 7 $80,008 5 . 1300 Livir 3 ' oOo 4 s 4 LL ¢ 
Totals 1 7 On $5. 758,000 th 10,7 ah) 
‘ Wl 
Range Net 11, 
Hig! yw Last Ch’ge | 1 2 
” 19,000 *A l 1% 2 12 + 
5! 21 1 Acr 2% 5% +1 | ; ° » | 
23 16 200 Alur ' 17% is) + 1 | tt 
1 2 4 ‘ 
pee cae. | an2 
0 10 } : 
mo | : 
1%, 1% 1% } 4 200 N. Am. Oil & Ref. 2 1% 
t 1% 1 1% me | 7 7 1,600 Noco Pet Th 
Leathe 14 10 By + 4% ~«*& $ 1% $950 Noco Pet. pf 4, 1% 1 | 
ic j il 41 | 27 2 2.100 Omar O.& G., new 2! 2% 2% 
1 12% 3% + «sO ‘ 1.500 *Pennok Oil y a ‘ ; 
1 1 T ' A +000 Ohio Ranger yy vA 4 
20 M) 20 | 4 ‘ 1,800 *Producers & Ref $54, 1%, 1 t 
v z - 2% + % | 14 tilg 00 *Ryan Con 8 7 8 ‘ 7 
04 104 104 sy, 1.050 Savoy Oil 8%, X 8 a 
102 1Ot 101 | 14 “ 3,700 *Salt Creek, new. 14% 138% 14 4 | MW 
| i4 12% 3% + . 12% ( 73,300 *Simms Pet 121% ‘ 11 ‘) . 
20) oY ! | 2 2,1) Settled Prod. Co | ) (W 
\ ( 6 67 s oo S4 i Sinclair Oil 8% pf. S87 87! | 4s y 
th 27 21% | ’ Ske ) ty ny) 
3 I + - | 9 y Spencer Pet Corp 1 2 1 | ws 
{ 42 2 «C- 1 exas Oi| & Land % My 1? } ~ 
( 6 +10 » nited Royalty 2% 2 2y | 
| 1 15 ey 4 nited Texas Pet x %, i. SO } 
{ 7 i 7! ~ | 1 *Victoria Oil %, % % j “> Fl “) 1 i 
M y 21% 20 4 % | , \ Oi : i, \% ak ay «) 1K 
Food I 4 3% 4} + 1 | ; 3,400 Wilcox Oi! & Gas 3% 3 ; 0 
R- ‘ ae oe 2 1,800 Woodburn Oil 11 1% 1! = LA bod 
pf. 8 ® 8 % | MINING he ou 108 
N 10 9 HM] 1 | : ne 
- .“18 16% 18% + % 9,100 American Mines 1y, i } i a aoe 
rq ,, 400 Cc. M 7 i | w) bids, 1K) 
I 1 : , +o ri - 135,000 é nes ] ob ! ‘ : re 
= ‘3 . 1,100 told }, % / | vs soe 
- : 294, 99 i ) 2 26,000 Ich.Div.(pros.) 4% 2! i | a 
3 oy ; 6 y 19,9 *tBelcherEx.(pros.) 3 2 ; | ‘ r 
‘ , » 1%, BM + % ‘ 8,600 Big Ledge........ of Y% ie > 
P 6% i, 5 y rf 2 15,400 *? Booth t ; ‘ 
Dm 5%, 7 27 S600) tBoston & Mont... 66 62 4 | - 
. I j 4 1% P 2,000 Butte, N. ¥ : re % f ; | 
R 1 17 28,800 *¢Caledonia . 10 10 a 41 is “s 
1% th + OY i 2 141,900 *Candelaria ......55 39 1 » | 0 mtn 
400 Swift Int 27 21% #2 + % 8 ; 201 Con. Vir. Silver 6% 6% 4 | : 
360 Todd Shi; rd 71 io Tt + 3% 4,200 Calumet & Jerome = 4 \, | 7 
1% 14,200 Un. I f si 1 1% 11 + & 5 14 7@ Carson Hill Gold. 15% 14% 114% | - 
9 7000 #1 Ret. Candy § “ 7% & / &% 2 15,200 Carson River Co. 2 1! 1% | 
til 6,800 Union Car le 4 51 D2 14,000 Cashboy 6 1 6 | ”) 
sh 200 U. S. Distributing 25 24 24% +2 ! fi 8,800 Cresson Con. Gold 1% 1% 1 ] ( io 
%, 6200 U. 8. Ship Cor , , » — ws v4 62 25,100 Cortez Silver... 74 71 74 | “ 
iy 7.20 U. S. S. S. ¢ 3 10 2 300 Crackerjack 4 i + "A 
20 100 wren J 20) 20 20 i 2 9.750 Divide Ex. (pros.) 36 3 1 1 | ‘ 
iB 230 Willys Ist pf » 21 21 i " 1 21,500) Emma Silver. 2 1 ! | ‘ 02 
% 4,200 Willys ¢ ’ 1% 1 1 = 101,40) *Kureka Croe. M. 74 62 G4 9 | " 
, ? \, 300 Salvador Silver % \% \% } ) Y 
STANDARD OILS $900 *+Eur Holly... 1 1 iby, 
165 i 18,500 Florence Goldfield 4 2 | eee 
1,100 Atlantic Lot 2 19 2: % 26 I 6,900 *tGold. Zone Div 17 18! } ( ‘ 14% 
8,800 *Anglo-A 29 is - + 11 100 *#Goldfield Con 6) i + 
£0 Ohio O 09 308 309 F - 17,200 *}Goldfield Dev , 1 2 , ; io 
0 Galena’ Sigr 44 44 it ° , 00 Grent Bend H 9 21 } | 4 ' 
50 Prair 1 515 j i 4,400 Hamill Divide 12 12 _— . 
50 South Penr i 232 230 231 5 2 2 2,400 Hecla Divide . ¥ 4 23 t | - 
205 Std. Oil of N. Y...364 360 10 j S80 Elecla Mining 114 13 | ‘ 
Std. Oil of I 17 + & D 5 16,500 *Jim Butler 9 | ‘ 
12 ’ 18,500 fJumbo Ext 6 7 | pi 
MISCELLANEOUS OILS ‘ 6,600 Kerr Lake. 3% 3% y | ; 8 ' 
; 12,200 **#Kewanas 2 2 2 } 7 ‘ 9 +1 
2 3 Oo 21 20 21 4) 7 6.400 *#Knox Divide.... 19 1h 18 co to 
iN% 7 4 17% 1 16% . s 7.4) *L,. Star Con. M 4 3% 4 | ) 100 
20 9 105,900 8) 11 9 9 2 9,0)-McNamara Min... 31 14 ' * HO%, 
she 1 5,100 1 1% 1} | 2 7 7) Magma Copper 22 21% 22 + 1 bleld “oT 
14 i! 36,600 MW ) 1 : i | . ST(KM) MaecN.Crescent M. 14 9 14 + 4 0 W 10 ol 
Oy 5 19,300 Syndicate Sh, 77 x! + %& 7) s 1,000 MeKin.-Darragh 18 18 1s Ue om ‘ 101% 
1 27 2,400 r r.st 30 20 291 { 14) Mex. Tropics Gold 1 1 102% 10 , 101 
4 2 2,600 yndicate 1 3% u eo se 3 41,150 **¢Marsh Mining 11 , 10 + 4 | 02 10K 0 101% 
#5 15 7,400 E1 i 2 4 , ge Se i “i Motherlode Cop... 5 nh 1 0 100 iy 10234 
1% M 2,400 1 % | ! 1 Mas Valley... 1% 1 04 M 02% 104% 2 
$5, 1% 3,825 ( ; 1} | 1 Nat. Tin Corp... 1 jj. - 04 12 104% 
w 7™% 15,600 E % fiz ! i New Jersey Zine..127 127 4 "y ao 19% + 
1h} 4, 7,000 1M | s i 1,400 Nipissing Mining a] i ’ 4 Ll 
3 M 5,100 | 2 700 Ophir Silver M.... 2 : 2 4 5 5 S4 
2% 1% 7,200 ( yw | 6 4 Mlatinum Pall. Pr. 5% ry ny 4 {1514 
1D 11 1,100 Fensland Oj 13 + \% | 1 Prince Con....... x 5 f S5K S64 4 
oe a" 2 ” pe a on Bee - oh | 14 ' ee Ee 10% 12 2 did ‘ wS% t 
24 H 400 Gill and i 20 + 2% | 3 ted Hills Florence 3 1% 2% + %% | 100% 100 150,01 ) 100 100% + 
+ 4 13,500 Granada 9% + 2% | 4 0) Silver Hills. A 10 q { 10M 7 mf » ut 100 4 ’ 
44 40 10,000 Gates Oil ‘ 44 | 3 600 St. Croix Silver. % Pa ef *1 : y ; 
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JEVEEKTISEMENTS., 











Cc. F. CHILDS & Co. 


UNITED STATES 
BONDS 

la Salle St 
CHICAGO 


Lists IN 
DINMENT 
y 208 So. 


Victory 
NOTES 


Tre tldest House in 
specializing Exclusively 
(government Bonds 


America 














ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place 


New York 


Members New York Stock Hachange 











Toronto 


Canadian 
Government, 
Corporation 


Securities 


A. E AMES & CO. 


Established 1889 
74 Broadway 
NEW YORK 

Telephone 8045-6 Rector 


Municipal and 


Montreal 








General Asphalt 6, 1925 
Deere & Co. 7s, 1931 
















David Lupcon Sons Pfd. 


Eastern Penn. Rwy. 5s, 1936 


MeCownzCo 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone Canal 4845 


ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security Market 








The advertisements 
are given place 


lished. The advertised 
full day of the 





of quotations on unlisted 
cepted only from dealers and brokers of recognized standing. A 


in order that the market may be truly 


fmancial week 


quotations are as of the 


securities printed below are ace- 


ll such quotations 


open and representative, as it 


could not be were only the highest bid and the lowest offer on any given security pub- 
Friday before publication—the last 


Changes occurring on Saturday will be reflected at 




















Do os, 1932 

















w) 


“BOND TOPICS 
monthly free en request fer Beeklet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 


Quer 





















wrence Chamberlain & Co. 


Incorpor ated 
‘1s Broadway New York 


American Light & Traction 
Pacific Gas Electric 















Western Power 
Centra) Petroleum 


MacQuoid & Coady 


adembera New ‘ork Viock Bxechange 
14 Wall St., New York. ‘Tel. Rector 9970. 



















Pacific Gas & Electric Ist Pfd. 
Duluth Edison Electric Ist 5's, 1931 
Union Oil Co. Ist 5’s, 1931 


. 


Y John Nickerson, Jr. 


@t Broadway, New York 
Telephone Bowling Green 6840. 


















XQ teuanmtioed & pret, S R. & Tel. Stocks 


Trenton Votteries C 








4 lima locomotive Works, Pfd. 
Iocdlinn Mefining Co. 
= 
‘ 
3 
€ 
"a i Nassau St., N. ¥. Tel. Rector G 











-{ W.G. Souders & Co 


Jin estment Securities 


41 Nassau St., New York 


Grand Rapide 
Milwaukee 


“houd? 
th | Te et 




















OTHER FOREIGN, 


‘ERMAN MUNICIPAL ISSUES 
Berlin 4s 12% 13% 
Bremen 4s ‘ ‘ 12% 15% 
Bremen 4s ° 14% 15% 
Cologne 4s ° e 14% 15% 
Coblenz 4s ‘ 14% 16% 
Danzig 4s nese 14 17 
Dresden 4s 12% 13% 
Dresden 4%s 12% 13% 
Dusseldorf 4s 11 14 
Essen 4s 13 5 
Frankfort 4s 14% 15% 
Frankfort Ss . 1614 18 
Greater Berlin 4s 12 13 
Hamburg 4s i4 15 
Hamburg 4%s 14% 1 
Leipzig 4s 13 14% 
Leipzig 4 13% 14% 
Leipz s 15 18 
Mannheim 4s 13% 14% 
Munich 4s 13% 14% 
Munich 5s 15% 17% 
Nuremberg 4s 13% 15% 
Stuttgart 4s 13m 14% 
GERMAN INDU STRIAL — 
German General Electr 4468... 5% 16% 
Badische Aniline Soda re 16% 18% 
GERMAN GOVERNMENT ISSUES 
verman Government 3s 10% 11% 
German Government 4s 10% 11% 
German Government 5s 11% 12% 
FRENCH (¢ — NT BONDS 
French 4s, 19 52 53 
French 4s, O18. . 49 53 
French 6s, 1920.... 78% 79% 
French Victory 5s, 1931 6% 66% 
French Premium 5s, 1929 ‘ 73 74 
BELAHAN GOVERNMENT BONDS 
Belgian Restoration 5s, 1919 69% 172% 
Belgian Premium 5s, 1920. 73 76 
ITALIAN GOVERNMENT ISSUES: 
Italian Ss, 118. 39 40 
Italian Ss, 1020... 39 40 
Italian Treasury Notes, 125 47 48 
AUSTRIAN MUNICIPAL ISSUES 
Vienna 4s % 2% 
Vienna 4%s P P 1% 2y% 
Vienna 5s sekte ‘ 2% 2% 
POLISH ISSUES 
Polish Lib. Loan 6%, 1940 62 66 
BRITISH ISSUES 
British Victory 4s... 310 320 
British Funding is 280 290 
British 5s, . 395 406 
British 5s, 1% 388 395 
British 5s, 1929 390 400 
British 5s, 1929-47 345 355 
JAPANESE ISSUES 
Japanese 4s, 1931 67 67% 
Japanese 4s, 1951 20 pieces) 66% 67% 
Japanese ist Ser. 4's, 1925 844, 4% 
Japanese 2d Ser. 4's, 192! 4g N4%q 
Jap. 2d Ser. 4%s, ‘25 (£20 pieces) 83% 83% 
Jap. Gov't 5s, 1907 56% 58 
CHINESE ISSUES 
Chinese Hukuang Ky. 5s, 1951 1614 47 
Chinese Hukuang Ry Ss, ‘Sl 
(£20 pieces) 45 47 
ARGENTINE ISSUES 
Argentine 4s, 1807 65 66 
Argentine R. Recession 4s 61 62 
Argentine fs, 1945 438% 445 
Arventine s, 1945 (£120 pieces) WY 45% 
BOLIVIA ISSUES 
Bolivia (gold) (9%, 1040 58 65 
BRAZILIAN ISSUES 
Sao Paulo gold 6s, 1943 72% 73% 
RUSSIAN ISSUES 
Russian External 5%s, 1921 16% 17% 
SWISS ISSUES 
Swiss 5%s, 1920 RG 87 
INDUSTRIAL 
Advance Rumely 6s, 1925 &3 87 
Do 6s, scrip Dat 
American Thre ad Gs, 1928 P 91, 96% 
Bell Tel. Co. of ¢ ‘anada Se, °25 SI 83 
Breitung Iron 7s, 1927... oe So 85 
Can. Car & F'’dry 6s, 1939...... 80 g1 
Can. Car & F'dry Ist 6s. 1939. 80 R82 
Do ose6bptebeceee ectanensies 79 S81 
. intes ©Qenl tet Se tifa Tne RIM 





INCLUDIN 





G NOTES 








the opening of the market on Monday, so that the quotations given below are subject 
to alteration. Address Advertising Department, The Open Morket, Wall Street Office 
The Annalist, 2 Rector Street, New York City 
Bonds Bonds 
UNITED STATES AND TERRITORIES 
Bid Offered 

Consol, 2s, Apri!, 1930 99% 100 C. F. Childs & Co., 120 Broadway. Recter 6781 
U. S. 48, 1925 104% 104% CC. F. Childs & Co., 120 Broadway. Rector 6731 
l'. S. conversion 3s, 1961 7s Cc. F. Childs & Co., 120 Broadway. Rector 6781 
Panama Canal Zs, 116-3" 99%, 1ud% C. F. Childs & Co., 180 Broadway. Rector 6731 
Panama 3s, i 7 79 Cc. F. Childs & Co., 120 Broadway. Rector 6731 
Liberty 3 89.10 80.20 CC. F. Childs @ Co., 120 Broadway. Rector 6731 

Do 2d 4s 87.30 87.40 C. F. Childs & Co., 120 Broadway. Rector 6731 

Do Ist #\s 87.06 87.70 Cc. F. C! lds & Co., 120 Broadway. Rector 6731. 

Do 2d 44s ‘ 87.34 87.38 C. F. Childs & Co., 120 Broadway. Rector 6731 

Do 34 44s 1928 00.644 90.68 Cc. F. Childs & Co., 120 Broadway. Rector 6731. 

Do ith 44s 87.40 87.42 Cc. F. Childs & Co., 120 Broadway. Rector 6731 
Victory 3 4s 98.0) 98.02 C. F. Childs & Co., 120 Broadway. Rector 6731 

Do 4%\%s, 98.00 98.02 Cc. F. Childs & Co., 120 Broadway. Rector 6731 

CANADIAN SECURITIES 
Canadian War Loan 5s, 1925 844 86 Miller & Co., 120 Broadway. Rector 7500. 

Do 5s, 1931 x4 Miller & Co., 120 Broadway. Rector 7500. 

Do 5s, 1937 x6 4 88 Miller & Co., 120 Broadway. Rector 7500. 
Canadian Vic tory Sigs, 122 Sly Sg Miller & Co., 120 Broadway. Rector 7500 

Do Sis 8S Piha Miller & Co., 120 Broadway. Rector 7500. 

Do 5%s, XS ww Miller & Co., 120 Broadway. Rector 7500. 

Do 89 91 Miller & Co., 120 Broadway. Rector 7500. 

Do Nils SS Miller & Co., 120 Broadway. Rector 7500. 

Do 5 1934 84% 86% Miller & Co., 120 Broadway. Rector 7500. 
Canadian War Loan 5s, 1937 SH 87% Henry Nightingale & Co., 42 Broadway. Broad 7118 
MUNICIPAL BONDS 
Province of Alberta 4s, 1922 Miller & Co., 120 Broadway. Rector 7500. 

Do 4%s, 1924 Miller & Co., 120 Broadway. Rector 7500. 

Do 5s, 1925 Miller & Co., 120 Broadway. Rector 7500. 

Do 5%s, 19209 Miller & Co., 120 Broadway. Rector 7500. 

Do 6s, 1928.. Miller & Co., 120 Broadway. Rector 7500. 

Prov. of Manitoba 6s, 1925 Miller & Co., 120 Broadway. Rector 7500. 

Do Ga, 1926 Henry Nightingale & Co., 42 Broadway. Broad 777! 

Do 6s, 1928 Miller & Co., 120 Broadway. Rector 7500. 

Do 6s, 1930-31 Miller & Co., 120 Broadway. Rector 7500. 

Prov. of N. Brunswick 5%s, ‘29 Miller & Co., 120 Broadway. Rector 7500. 

Do 6s, 1958 Miller & Co., 120 Broadway. Rector 7500. 
Govt. of Newfoundla and 5%s, ‘39 Miller & Co., 120 Broadway. Rector 7500. 

Do 6%s, 1928 5 we E. A. Baker & Son, 15 Broad St. Hanover 1911 
City of Montreal 6a, 1923 Fitzgerald & Harte, 170 Broadway. Cortlandt 6900 
Province of Ontario 4s, 1926 Miller & Co., 126 Broadway. Rector 7500 

y Jes Miller & Co., 120 Broadway. Rector 7500. 
Miller & Co., 120 Broadway. Rector 7500 
Miller & Co., 120 Proadway. Rector 7500. 
Miller & Co., 120 Broadway. Rector 7500. 

Do 6s, 1927-28 Miller & Co. 120 Broedway. Rector 7500. 
Province of Quebec 5s, 1926-27 Miller & Co.. 120 Broadway. Rector 7500. 

Do ts, 1925 ‘ ae Miller & Co., 120 Broadway. Rector 7500. 

Prov. of Saskatchewan 4s, 1928 Miller & Co., 120 Broadway. Rector 7500. 
‘ E. A. Baker & Son, 15 Broad St. Hanover 111 





ADVERTISEMENTS. 











Province of 
British Columbia 
6s, 1926 
to yield 714% 
















C.Kc¢.cé& &. 


Gen. 4s, 1993 
to yield 6.10“ 


MILLER & CO. 


Members New York Stock Exchange 
120 Broadway New York 


i. 






















Grand Trunk Pacific 
3s, 1962 


r 
Prov. of Saskatchewan 
4s, July, 1923 


Prov. of Manitoba 
5s, March, 1926 


Newfoundland 614s, 1928 
Newfoundland 512s, 1939 





J. H. Holmes & Co. 





Members N. Y. & Pittsburgh Stock Exchanges 
61 Broadway Union Bank Bidg. 
New York Pittsburgh 
. Direct Private Wire Connection 



















BOUGHT, SOLD or QUOTED 


Republic Aeceptance, Preferred 
Berger Mfg., Preferred 

Motor Mortgage, Preferred 

R. L. Dollings, Pre 

Massillon Rolling Mills, Preferred 
Central Steel, Preferred 
Burten-Townsend Brick, Pfd. 
Service Motor Truck, Preferred 
Ralston Steel Car, Pfd. 
Metropolitan Pay. Brick, Com 
Cleveland Nat'l Fire 

Republic Rubber, First Pfd 

Pfau Mfg., Preferred 
Troy Wagon Works, 
Peters Home Bidg. 
U. 8S. Mortgage Units 











Pfd. 
Units 































324 Fourth Ave., 








Dunham & Co., 


43 Exchange Place. 


Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 


Dunham & Co., 
Co., 


Dunham 


Dunham & Co., 


Dunham & Co 


Dunham & Co., 


Dunham & Co., 


Dunham & Co 


Dunham & Co., 
Dunham & Co., 
Dunham & Co., 


Punham 


& ‘ 
Dunham & Co., 


Dunham & Co., 


Dunham & Co. 


Dunham & Co., 


Dunham & Co., 
Dunham & Co., 
Dunham & Co., 


43 Exchange Place. 
43 Exchange Place. 
43 Exchange Place. 
43 Exchange Place. 
43 Exchange Place. 
43 Exchange Piace. 
43 Exchange Place. 
43 Exchange Place 
43 Exchange Place. 
43 Exchange Place 
43 Exchange Piace. 
43 Exchange Place. 
43 Exchange Place 
43 Exchange Place 
43 Exchange Place 
43 Exchange Place 
43 Exchange Place 
413 Exchange Place 
43 Exchange Place 
43 Exchange Place 
13 Exchange Place. 
43 Exchange Place 


13 Exchange Place 
413 Exchange Place 


43 Exchange Place 
423 Exchange Place 
43 Exchange Place. 


3} Exchange Place 
3 Exchange Place 
} Exchange Place 
3 Exchange Place 
3 Exchange Place 


43 Exchange Place 
13 Exchange Place 


43 Exchange Place 
43 Exchange Place 
43 Exchange Place 


43 Exchange Place 
43 Exchange Place 
43 Exchange Place 


Hanover 850. 
Hanover 8300. 
Hanover 8390. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300. 
Hanover 8309. 
Hanover 8300. 
Hanover 8800 
Hanover 430) 
Hanover 8300. 
Hanover 8300 
Hanover 8300. 
Hanover 8390 
Hanover 8300 
Hanover 8300 
Hanover 8300. 
Hanover 8200 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 
Hanover 8300 


Hanover 8300 
Hanover 8300 


Hanover 8300 
Hanover 8300 
Hanover 8300 


Hanover 8300 
Hanover 8300. 
Hanover 8300 
Hanover 8300. 
Hanover 8300 


Hanover 8300 
Hanover 8300 


Hanover 8300 
Hanover 8300 
Hanover 8300 


Hanover 8300 
Hanover 8300 
Hanover 8300. 


Pittsburgh, Pa. 














Amer. Fuel Oil Com. 
Edmunds Oil & Ref. 


General Oil 
Hart Oil 


Metro. 5-50c Stores 

R. E. Seamens Pref. 
U. S. Automotive Units ; 
Sold. -Quoted 


KOHLER. BREMER & @ | 


Bought 


*-STOCKS —- BONDs- 
32 Broadway. 


NEW YORK 


Hampton Hotel, 
ALBANY, N-¥ 






















Advance Rumely 6s 


Providence Securities 4s 
Sierra & San Fran. Pr.5s& 6s 
South Calif. Edison 6s, 1944 


HUGHES & DIER 


Stocks—Bonds—Graia 


Philadelphia Stock Exchange j 
Pittsburgh Stcck Exchange 


M J 
oun Chicago Board of Trade 








Henry Nightingalk 


& Co., 42 Broad 


Dunham & Co., 4 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 


Dunham & Co., 


Dunham & Co 


Dunham & Co., 
Dunham & Co., 


Dunham & Co 
Maxwell B. Sm 


Dunham & Co., 


Dunham & Co., 


Dunham & Co 
Dunham & Ce 
Dunham & Co 
Dunham & Co 


Henry Nixhtingale & Co 
Henry Nightingale & Co., 


Henry Nightingale & Co 


3 Exchange Place. 
43- Exchange Place. 
43 Exchange Place. 
43 Exchange Place. 
45 Exchange Place 
43 Exchange Place. 


3 Exchange Place 
3 Exchange Place 
3 Exchange Place 
3 Exchange Place 
3 Exchange Place. 
ith, 67 Exchange PI 


43 Exchange Place 
43 Exchange Place 


43 Exchange Place. 
45 Exchange Place. 
43 Exchange Place. 
43 Exchange Place. 


Fitzgerald & Harte, 170 Broadway 


Rauscher & Mackay, 15 


Rauscher & M 
Pynchon & Co., 
Pynchon & Co.. 


A. F. Ingold & Co.., 
A. F. Ingold & Co 


Pynchon & Co 


Fitzgerald & Harte, 


Pynchon & Co., 


AND MISCELLANEOUS 


Broad 
ackay, 15 Broad 
111 Broadway. 
111 
74 Broadway. 
74 Broadway 
111 Broadway 
170 Broadway 
111 Broadway 


#2 Broadway 
42 Broadway 


42 Broadway. 


way. Broad 7118. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300 
Hanover 8300. 


Hanover 8300 
Hanover 8300. 
Hanover 8300. 
Hanover 8300 
Hanover 8300. 
Rector S411. 


Hanover &390. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300 
Broad 7118. 
Broad 7118 
Broad 7118. 


Cortlandt 6900 


Hanover 4434 
Hanever 
Rector 813. 
Broadway. Rector 813. 
Rector 3993 
Rector 3993 
Rector 813 


4434. 


Cortlandt 6800. 


Rector 813. 


\ New York Produce Exchange 








42 New St., New York 
Telephone Broad 5140 














Mark A. Noble 


NOBLE & CORWIM 


York 
INSURANCE 
AND INDUSTRIAL STOCKS 


Broad St. New 
BANK. TRUST, 


BOUGHT AND SOLD 
Telephone 1111 Broad 


Theodore C. 


Corwin 





20 Broad St., N. Y¥. 


Brazil 4% Loan of 1889 


Chinese Reorganization 5% 


Mexican Gov’t ‘Loans 


Tel. 


' 
i 





BULL & ELDREDGE, : 


Members New York Steck Exchange. ‘ 
Rector 8460 » 














M. S. Wolfe & Co. 


Specialists in 
Independent Olls 


41 Broad St. 
Phone 25 Broad 


New York 








\ 
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New York, Monday, May 9, 1921 THE ANNALIST 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
peer O n S Lt M ket : 
| Listed & Unlisted Pp Z Y C 7] ( K 
i S ml | . T A] . h ) ‘ IC 
tocks & Bonds INDUSTRIAL AND MISCELLANEOUS—Continued 
| Bid Offerea ol a —{) 
In All Markets Donner Steel 5s, 1935........... 67 «471 Pynchon & Co., 111 Broadway. Rector 813. Be ught old uoted 
Fleischmann 8s, 1930........... 101 102 W. E. Hutton & Co., 60 Broadway. Bowling Green 4140. e 
Hudson Navigation 6s, 1938. . 25% oe E. A. Baker & Son, 15 Broad St. Hanover 1011 : ep 
PRIVATE WIRES TO | “See 2% 30 Geo. S. Crap & Co., 2 Broad St. Broad 1560 phone John 6006 
Chicago Milwaukee Detroit St. Louis Humble Oil 7s, 1923............. 96% 97% Fitzgerald & Harte, 170 Broadway. Cortlandt 6900 - 
Boston Minneapolis Philadelphia Jamaica Water Supply 5s, 1946. 60 70 Fitzgerald & Harte, 170 Broadway. Cortlandt 6900 . 
Denver Montreal Toronto Liggett & Myers 7s, 1944..... 05 108 Fitzgerald & Harte, 170 Broadway. Cortlandt 6000 ME LHUISH & CO 
International Silver Co.1ist 6s, 48 86% — J. Nickerson Jr., 61 Broadway. Bowling Green 6840 - ° 
Magnolia Pet. Co. ist 6s, 1937.. 92 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 ‘ ~ 
International Agri. Ist 5s, 1932 72 74 Ehrich & Co., 67 Exchange Place. Rector 8411 40 W all Street, NewYork 
e Marquette Iron 7s, 1927 bald 3 A. F. Ingold & Co., 74 Broadway. Rector 3991. B A Offi 
i Newton Creek Land Co. 10-yr.5% .. 100 Methuish & Co., 41 Wall St. Hanover 8264. Tene Jices . 
| Members New York Stock Exchange New Jersey Zinc 4s, 1926 84 - E. A. Baker & Son, 15 Broad wt. Hanover 1011! ester. Newark, Phila 
111 Broadwa | Nova Sco.Steel & Coal ist 5 61 66 Pynchon & Co., 111 Broadway. Rector 813. itimore, Washington 
y q } Nat. Conduit & Cable 6s, 58 63 Pynchon & Co., 111 Broadway. Rector 813. — Principal Cit 
Rookery Bldg., Chicago | O'Gara Coal 5s, 1955....... ; 64% 66% $=Pynchon & Co,, 111 Broadway. Rector 818. ents in Frincipa thes 
LONDON—LIVERPOOL—-PARIS Peerless Tr. & Motor 6s, 1925... 5 89 E. A. Baker & Son, 15 Broad St. Hanover 1011. 
i | Perth Amboy Sckool 4%, 1936.. es 87% M. S. Wolfe & Co., 41 Broad St. Broad 25 SERIE 
— - Phila. Co. Con. Mfg. 5s,’51,stpd. 82 846 Ehrich & Co., 67 Exchange Place, New York City 
2 Ot Ree “ Rochester & Pitts. Coal & Iron E. A. Baker & Son, 15 Broad St. Hanover 101! 
Helvetia Prop. is, 1946....... 77 Pynchon & Co., 111 Broadway. Rector 813. = 
Sherwin-Williams Co. ist and ; ie 
CEs Ce needa tieccctees » ae 88 Pynchon & Co., 111 Broadway. Rector 813 
* e e bd Taylor-Wharton I.& S.ist 6s, "42 88 91 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 tart Oil 
ana lan rovincl United Iron Works 7s, 1936....  .. 80 E. A. Baker & Son, 15 Broad St. Hanover 1011 
Union Steel 5s, 1% ° 99 100 E. A. Baker & Son, 15 Broad St. Hanover 1011 
United Fuel Gas Co. Ist 6s, '36.. 86% 88% J. Nickerson Jr., 61 Broadway. Bowling Green 6840 tro. 5 to 50c Stores 
And Union Ot! Co. 1st 5s, 1931... 88% J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
U 8S. Light & Heat 6s, 1935. 60 66 nchon & Co., 111 Broadway. Rector 813 — 
— Utah Fuel 5s, 1931........... 81 84 Le ey 111 Broadway. Rector 813 Re mington Phonograph 
Webster Coal & Coke Ist 5s, ‘42 83 88 Pynchon & Co., 111 Broadway. Rector 818. ~ 
unICcIp on $ Ward Baking 6s, 1937.. 90 92 E. A. Baker & Son, 15 Broad St. Hanover 1011. stevens Duryea 


Standard Oil Stocks 
E. A. Baker & Son 


15 Broad St., N. ¥. Tel. Hanover 1011 








AMERICAN 
INTERNATIONAL 
CORPORATION 
Topical discussio and 
MARKET analysisother features 
OPINION Call or write for it 
ask for G-% 


Please 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch. of N. ¥. 


82-84 Broad St. New York 
Phone: Broad 6380. Entire First Floor 
Chicago Richmond Hartford 
Milwaukee Petersburg New Haven 








| 
| 


“pRAND ne 


MUNICIPAL BONDS 


WADDELL 


Ground Floor Singer Building 


89 Liberty Street, 
Telephone Cortlandt 3183 


New York 








49 Wall Street 


“New York City 


Bank, Trust and Insurance Co. 


Stocks 


Parker & Company 


Bank Stock Department 


Tel. 110 Hanover 


Formerly Colgate, Parker & Cu. 


New York 





Bank wail Trust Co. | 


Stocks 


CLINTON GILBERT 


4848 Rector | 


2 Wall nedioe [.. 

















Curtis & Sanger 


Members of the New York, Chicago and | 
Boston Exchanges | 

49 Wall St. New York City | 
Hanover | 


Short Term Notes 


Bought, Sold & Quoted 


Phone 6144 








— “IMPERIAL THEATRES’’— 


Co.) 
Theatres 





L 


{A Motion Picture Theatre 

Operating a Chain of 

LIGGETT & DALIS 
FISCAL AGENTS 

AND TITLE BLDG. 


VHILA., 


PA 











BENNETT M. MINTON 


30 *"Phorne Broad 4379 


Pittsburgh, F t. Wayne 


& Chicago Pref. 


Broad St., N. Y¥. 











Wolff & Stanley 


BONDS 
Tel.: Rector 2920 


72 Trinity Place, N. Y. 











Adirondack El. Pow. ist 5s, ‘62 
Adirondack P. & L. Ist 6s, 1950 
Alabama Power Co. Ist 5s, 1946. 
Am. Cities 5-6 co!. tr’ J.& J., ‘19 
Am. Light & Trac. Co. ts, 1925. 
Am. Waterwks. & El.col.tr.5s,'34 

Do 5s, on 
Am. Power & Light 6s, 1921 

Do Ser. A deb. 6s, 2016 si 
Asheville Pow.& Lt.Co.ist 5s,°42 
Associated Gas & El. 6s, 1941... 
Bloomington, Decatur & Cham- 


paign Ry. Co. Ist ref. 5s, ‘40. 
B’klyn E.Co.Ser.A inc.gen.is, "49 
Do Ser. B 6s, 1930......... 
Do col. trust Ser. C 7s, 1930... 

Do Ser. D 7s, 1940 
Burlington G. & L. Ist 5s, 


Kurlington Ry. & Lt.Co.ist = 








Butte El. & P. Co. Ist 5s, 
Cal. Elec. Gen. Co. Ist 58, 
Carolina P. & L. Co. Ist 5s, 
Cedar Rap. M. & P. Ist 5s. If 
Central St. El. Corp. 5s, new 
Central Power & Light 6s, If 
Cleve. El. Ill. Co. Ist 7s, 1935 
DO I0GP Senses errr e Ter 
Cities Serv. Co. 7% deb. B, '66.. 
Do 7% deb. C, 166. 
Do 7% deb. D, 1966. 
Col. St. Ry. Co. st con. 5s, 





Cen. C. L. P. & Tr. Co.\st 


Con. Cities Lt. & P. 5s, 15 
Consumers Power Co. Ist 5s, 
Dallas P. & L. Co. Ist fis, °49. 
C.U. &C. Ry. Co. ist 5s, ’23.. 
Duluth St. Ry. Ist 5s, 1930...... 
Duluth Edison El. Co. Ist 5s,'31 


Economy L.& P. Co.1st s.f.5s,’Mi 
Elec. Dev. Co. ist 5s, 1933. . 
Elmira W., L. & Ry.Co.1st 5s,°56 
Ft. Worth Pow. & Lt. 5s, 1931. 
Gal.-Hous, El. Ry. Ist he 
Gt. Western Power Ist 5s, '46.. 
Gt. North. Ry. of Can. 
Houston Elec. Co. Ist 5s, 
Hicuston Light & Power 5s, 
Hydro P. Co. ref. & imp 
Icaho Power Co. Ist 5 
Indianapolis Gas 5s, 
Ird., Col. & East. Tr. : 
Irternational Ry. 5s 1962 
Kansas City Ry. ist 5s, 1944. 
ae 28 Gi... 
































Kansas ‘City Lt. & Pow. 
oe re a 
Knoxville Ry. & Lt. Co. ref 
a are wd'e 
Knoxville Trac. Co. ist 5s, '38.. 
Laclede Gas Lt. Co.,ist ref.7s,'29 
Lake Shore Efec. Ry. Co., Ist 
con. 5s, 1923. bthedscaaest 
Do gen. 5s, 1933... Seema Sere. 
Laurentide Power Co. Ist 5s, '46 
Los Angeles Ry. Corp. Ist and 
— ee PPR “— 
Mad. River Pow. Co 
Michigan Un. Ry. Co 
Memphis St. Ry. Co. 
Mil. El. Ry. & L. Co. 
Do ref. and ext 
Do’ gen. ref. 5s, 195 
Mil. Light, Heat & Trac. 
Minn. St. Ry. & St. P 
joint con. %s, 1928 
Miss. Riv. Pow. Co. Ist 5s, 
Miss. Val. G. & E. col. tr 
Mont. L., H.&P.1st col.n.4} 
Se SEM DE 6 cee cdaticcecuicves 
Mont. Tram. Ist & ref 





Ist 5s 
Ist 6s, °27 


Nashville Ry. & Lt 
Nevada-Cal. Pr. Co. 





New England Pr. Co. Ist 5s, ‘51. 

New Orl. Ry. & Lt. 4%s, 1935 

New York State Ry. 4%s, 1962. 
Do 5s, 1%4 





Niag., Lock & Ont. ref. be 
Norf. & Ports. T. Co. ist 5s, °36 
Northern Electric Ist 5s, 1939.. 
Nor. Ont. L. & P. ist 6s, '31.. 
Nor. S. Pr. Co. ist ref. 5s, ’ 
N. W. Elev. Ry. Ist 
N. 8S. Tram. & P. ist 5s, "46. . 
O. & C. B. Ry.&B.1st com.5s,’28. 
Se St. iy. Bet Gh, "SB.... 0680 
Oklahoma Gas & Elec. 7%s, °41 
Ontario Power Co. Ist 5s, 1943.. 
Ohio Pr. Co. “‘ A,’’ Ist&ref.7s,’51 
Pac. Pow. & Lt. Co. Ist 5s, °30. 
Pa. & Ohio Pr. & Lt. ist 7%s,'40 
Portland Ry:, Lt. Pr. 5s, 1942. 


Philadelphia Co. Gs, 1922........ 
Portland Gas & Coke Ist 5s, ' 
Pub. Serv. of N. J. 7s, new, ‘2! 
Provincial Lt., H. & P. r 
P. & Ohio Pr. & Lt. 8s, '30..... 
Do Ist 7%s, 
Rio de Janeiro Tram. 
Ist 5s 
Do 5s, 193 
Rockford El. Co. Ist & ref.5: 
Salmon River Power Co. 5s, 
Seattle Electric 5s, -1930. .. 








5s,'39 
52 











Do 5s, 1929 
St. Paul City Cable ist 5s, °3 
Seattle Everett Ist 5s, 1939.... 
Seattle Lighting 5s, 1949........ 
Shawinigan W. & Pow. ist col 
My, BE encom dsssvascrvoncceses 
Do 5%s, 1950 
Do 6s, 1950 eas 
Southern Cal. Edison gen. 5s, ‘39 
Do gen. & ref. 6s, 1944....... 
ee race's vine 6a anied 


Southern Wisconsin Pr.ist 5s,’: 
Texas Pr. & Lt. Ist 5s, Rams 
Toronto Pr. Co., Ltd., gen.5s.’ 
Tri-City Ry. & Lt. col. tr : 

Do ist & ref. 5s, 
Twin City G.& E.ist & re of 


1930. ° 
& Pr.Co.cv deb. Be, 33 





Un. El. Lt 
United Lt. & Ry. Co. Ist 5s ‘33 
Union El. Lt. & Pr. ist 5s, '32.. 
West Penn. Trac. Ist 5s, 1960 
oe BOR Tt Be kas cade sence 
Wash.-ldaho W., Lt. & Pr. Co 
Ist sin’ing fund 6s. 1941...... 
Wisconsin Edison 6s, cv.d-b.,'24 
Wisconsin Elec. Pow. 7%s, 1945. 
Wisconsin River Pow. ist 5s,’41. 





PUBLIC UTILITIES 





79 SOK Pynchon & Co., 111 Broadway. Rector 813 

R5 85% Pynchon & Co., 111 Broadway. Rector 813 

76% $78 Pynchon & Co., 111 Broadway. Rector 813 

35 41 Pynchon & Co., 111 Broadway. Rector 813 

88% Pynchon & Co., 111 Broadway. Rector 813. 

54% 55% W. G. Souders & Co., 31 Nassau St. Rector 2738 
55% Otto Billo, 37 Wall St. Hanover 6297. 
e Pynchon & Cu., 111 Broaaway. Rector 415 

2 74 Pynchon & Co., 111 Broadway. Rector 813 

74 78 Pynchon & Co., 111 Broadway. Rector S13 : 

60 7 Fitzgerald & Harte, 170 Broadway. Cortlandt 6900 

6 62 Pynchon & Co., 111 Broadway. Rector 813 

78% £80 Pynchon & Co., 111 Broadway. Rector 813 

87% 89% Pynchon & Co., 111 Broadway. Rector 813. 

96 97 Pynchon & Co., 111 Broadway. Rector 813 

96 97 Pynchon & Co., 111 Broadway. Rector 813. 

60 oy Pynchon & Co., 111 Broadway. Rector 813 

51 55 Pynchon & Co., 111 Broadway. Rector 813 

R3 Pynchon & Co., 111 Broadway. Rector 813 














80% 83% %4J. Nickerson Jr., 61 Broadway. Bowling Green 684( 
5% 7% Pynchon & Co., 111 Broadway. Rector 813 

79% 80% Pynchon & Co., 111 Broadway. Rector 813. 

90 93 Pynchon & Co., 111 Broadway. Rector 813 

73 b 5] Pynchon & Co., 111 Broadway. Rector 818 

99% 100% Pynchon & Co., 111 Broadway Rector 813. 

Rh 85% Pynchon & Co. 111 Broadway Rector 813 , 
127 132. Henry L. Doherty & Co., 60 Wall St Hanover 1006 
0% 954% Henry L. Doherty & Co., 60 Wall St. Hanover 1006 
f 8614 Henry L. Doherty & Co., 60 Wall St. Hanover 1006 

~~ Pynchon & Co., 111 Broadway. Rector 813 
65 Pynchon & Co., 111 Broadway. Hector 813 

“ 65 Henry L. Doherty & Co., 60 Wall St. Hanover 1006¢ 
s0% x14 Pynchon & Co., 111 Broadway. Rector 813 

~2 SS)’ Pynchon & Co., 111 Broadway. Rector 813 

po 89s pynchon & Co., 111 Broadway. Rector 813 

i9 82 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
i J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
a ” 85 Pynchon & Co., 111 Broadway. Rector 813 

RY 84 Pynchon & Co., 111 Broadway. Rector 813 

bd 7 Pynchon & Co., 111 Broadway tector 813 

jue “ Pynchon & Co., 111 Broadway. Rector 813 

81 84 Pynchon & Co., 111 Broadway. Rector 813 

£0 fo Pynchon & Co., 111 Broadway. Rector 813. 

ain LL. J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
pi he Pynchon & Co., 111 Broadway. Rector 813 

>. = Pynchon & Co., 111 Broadway. Rector 813 

80 pol Pynchon & Co., 111 Broadway. Rector 813 

83 85 Pynchon & Co., 111 Broadway. Rector 813 

oe ise Pynchon & Co. 111 Broadway. Rector 813 

i 75 Bennett M. Minton, 30 Broad St., N. Y. C 

da 17 rey oy et Mackay, 15 Broad St. Hanover 4434 
3S A. S. H. Jones, 56 Wall St. Hanover 906 

2 8 86— 30 A. S. H. Jones, 56 Wall St. Hanover 906 

_° < 4. S. H. Jones, 56 Wall St. Hanover 906 

i3 80 A. s. H. Jones, 56 Wall St. Hanover 906. 

75 

a ‘ Pynchon & Co., 111 Broadway. Rector 813 

63 68 Pynchon & Co., 111 Broadway. Rector 813 

on a Pynchon & Co., 111 Broadway. Rector 813 

pee Pynchon & Co., 111 Broadway. Rector 813 

6 2 Pynchon & Co., 111 Broadway. Rector 813 

4) 58s Pynchon & Co., 111 Broadway. Rector 813 

59 61 Pynchon & Co., 111 Broadway. Rector 818. 

841 RG Pynchon & Co., 111 Broadway. Rector 813 

87 * 40 Pynchon & Co., 1T1 Broadway. Rector 813 

60 65 Pynchon & Co., 111 Broadway. Rector 813 

oo, gy Pynchon & Co., 111 Broadway. Rector 813 

Te 74 Pynchon & Co., 111 Broadway. Rector 813. 

63 a 66 Pynchon & Co., 111 Broadway. Rector 813 

81 85 Pynchon & Co., 111 Broadway.’ Rector 813 

79 801% Pynchon & Co., 111 Broadway. Rector 813 

f 73° Pynchon & Co., 111 Broadway. Rector 813 

R9% . 914 Pynchon & Co., 111 Broadway. Rector 813 

qin 80% Pynchon & Co., 111 Broadway. Rector 813 

8114 931, Pynchon & Co., 111 Broadway. Rector 813 

74° 7g ~+Pynchon & Co., 111 Broadway. Rector 813 

71 76 Pynchon & Co., 111 Broadway. Rector 818 

R4 =~ Pynchon & Co., 111 Broadway. Rector 813 

82 R4 Pynchon & Co., 111 Broadway. Rector 8138 

50 - Pynchon & Co., 111 Broadway. Rector 813 

511 53% Bennett M. Minton, 30 Broad St., New York City 
pa yy Pynchon & Co., 111 Broadway. Rector 818 

81 84 Pynchon & Co., 111 Broadway. Rector 818 

62 66 Pynchon & Co , 111 Broadway. Rector 813 

71 76 Pynchon & Co., 111 Broadway. Rector 813. 

70 71% Pynchon & Co., 111 Broadway. Rector 813. 

7 784 Pynchon & Co., 111 Broadway. Rector 813. 

57 61 Pynchon & Co., 111 Broadway. Rector 813. 

56 61 Pynchon & Co., 111 Broadway. Rector 818 

70 74 Pynchon & Co., 111 Broadway. Rector 813. 

73 76 Pynchon & Co., 111 Broadway. Rector 813. 

. Pyncbkon & Co., 111 Broadway. Rector 813 

80 R2 Pynchon & Co., 111 Broadway. Rector 813. 

91% 92% Pynchon & Co., 111 Broadway. Rector 818. 

ad 79 Pynchon & Co., 111 Broadway. Rector 813. 

93 94% Pynchon & Co., 111 Broadway. Rector 813 

69 71 Rauscher & Mac kay, 15 Broad St. Hanover 4434 
97 97% Rauscher & Mackay, 15 Broad St. Hanover 4434 
7h vad Pynchon & Co., 111 Broadway. Rector 813 

921, 93% Pynchon & Co., 111 Broadway. Rector 813 

77 . 82 Pynchon & Co., 111 Broadway. Rector 813 

91% 93 Pynchon & Co., 111 Broadway. Rector 813. 

93. 94% Pynchon & Co., 111 Broadway. Rector 813 

68 69 Pynchon & Co., 111 Broadway. Rector 813. 

68% 69% J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
81 86 Pynchon & Co., 111 Broadway. Rector 813 

78% 80 Pynchon & Co., 111 Broadway. Rector 813 

85 RS Pynchon & Co., 111 Broadway. Rector 813. 

80% 82% Pynchon & Co., 111 Broadway. Rector 813. 

75% 78 Pynchon & Co., 111 Broadway. Rector 813 

70 7D Pynchon & Co., 111 Broadway. Rector 813. 

65 68 Pynchon & Co., 111 Broadway. Rector 813 

7 R9 Pynchon & Co., 111 Broadway. Rector 813 

RB R6 Pynchon & Co., 111 Broadway. Rector 813 

90 91 Pynchon & Co., 111 Broadway. Tel. Rector 813 
83% 84% Pynchon & Co., 111 Broadway. Tel. Rector 813 
8s ss Pynchon & Co., 111 Broadway. Tel. Rector 813 
R89 tt Rauscher & Mackay, 15 Broad St. Hanover 4433 
62 Pynchon & Co., 111 Broadway. Rector 813 

%7 Pynchon & Co., 111 Broadway. Tel. Rector 813 
79 Pynchon & Co., 111 Broadway. Rector 813 

91% Pynchon & Co., 111 Broadway. Rector 813 

71 Pynchon & Co., 111 Broadway. Rector 813 

60 Pynchon & Co., 111 Broadway. Rector 813 

Be 97 Pynchon & Co., 111 Broadway. Rector 813. 

72% 74 Pynchon & Co., 111 Broadway Rector 813 

81 85 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
66% i Otto Billo, 37 Wall St. Hanover 6297. 

65 7 W. G. Souders & Co., 31 Nassau St. Rector 2738 
57 fil Pynchon & Co., 111 Broadway. Rector 813 

80 82 Pynchon & Co., 111 Broadway. Rector 813 

98 99 Pynchon & Co., 111 Broadway. Rector 815 

64 70 Pynchon & Co., 111 Broadway. Rector 813 





Rauch & Lang 
Quoted 
WILSON & COMPANY, Inc. 


1418 Walnut St., Philadelphia 
5176-7-8 


gnt Sold 


Locust 








B 6s 1941 


tet siVes 





Was Petroleum 
n am Gas 5s 


UNHAMs 


Ry. 5s 1929 
lnvestment Securities 7 


1927 
New York 


1962 
Hanover 


Cincinnati 1946 
hiifornia 

rnia s 

I Power 5s 
VW < « 1937 


3 | ange Place 


8300-16 














I} tment Securities 


Harriman & Co. 


ORPORATED 


Sr., NEW YORK 
60 FEDERAL ST., BOSTON 








Business men who desire to sell 

chase large blocks of Un- 
Securities without disturb- 
ng the market are invited to com- 
cate with us. 





Any Unlisted Isaue 


R.J.McCLELLAND &CO., 


Unlisted Division 
Telephone 
Rector 604 


s on 


100 Broadway 


New York City 











STANDAR D 


STANDARD $25 
Gil Par Value 
INDIANA Stock 


L 


‘ CARL H. PFORZHEIMER&CO, 


2-3-4 Bread. 25 Bread St. WH. Y. 





ST. LOUIS SECURITIES 
Bought—Sold—Quoted 


STIX @ CoO. 


mbers St. Louis Stock Exchange 
St. Louis, Mo. 


Olive St 











Mark C. Steinberg & Co. 


| " s New York Stock Exchange 
| 
} 





St. Louts Stock Bzchonge 


ST. LOUIS 


300 No. Broadway ST. LOUIS 

















Biank Books, Bound and Loose-Leaf; 
Printing, Lithographing, En- 


sraving; | Office 
WIL LIAM MANN COMPANY 





= Philadelphia 
j Founded in 1848 
j New York Offices: 261 Breadway. 
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Out-of-Town Markets 
Boston 


MINING 






















































Net 
Sales High Low Last Ch'ge 
20 Adventure %+ % 
11? Ahmeek 2% % 
”) Alaska G. M % 
80 Allouez 22 22 Ik 
10 American Zinc 10 10 
165 Anaconda 10% 42 + 1% 
™) Arcadian Con 2% Z& ™M 
200 Arizona Com be v% + % 
5 Butte & Superior lik 14% 
531 Calumet & Arizona. : 2 2 % 
157 Calumet & Hecla 258 ,. 2 
10 Centennial oy «+10 + 1% 
1,185 Carson Hill 14 14%+ % 
10 Chino Copper 25 25 + % 
726 Copper Range > 7 
10 Daly-West 
1,002 Davis-Daly 7 
975 East Butte LD + . 
#0 Granby . z 
20 Hancock ; ; 
15 Helvetia 2 2 2+ % 
1,950 Island Creek G24 os 61% + 3% 
25 Island Creek pf 7s 77 78 + 2% 
25 Inspir. Copper 37% 37% 37% + 1% 
140 Isle Royale 22% 21% 4 -+ 1 
10 Kerr Lake , ih + % 
10 Lake Copper 2% 2 2u Vy 
200 Mason Valley 1% 1% 1% 
270 Mass. Conn 2% wh 2% 
175 Mayflower Old Col iy ily %+ & 
* Miami 23% 25% 234 ‘4 
15 Michigan he 1+ ? 
343 Mohawk > | ss + 2% 
1,051 New Cornelia 16% 15 16 
65 New River pf Mn so 
2,400 Nipissing 1% 4! 44} s 
p 0 North Butte 11% 10% 10% \ 
) Ojibway 1% 1% 1% + " 
230 Old Dominion 22} 21 21 % 
178 Osceola 32 0% | M4 
160 Pond Creek tie 1% 15% + %4 
350 Quincy i “0 42 + 2 
112 St. Mary's Land to is isk, + , 
110 Shannon i 1 1 +.10 
300 Seneca Copper 17% 16 17K + Vs 
Superior Copper iy 4 j 
is Superior & Boston 1% 1% 1% 2a 
1,317 Trinity Zi i% 1% M% 
3,850 Tuolumne 69 4 7 + .12 
1 U. S. Smelting a) $38 i + ™, 
47 «U. S. Smelting pf 42 1g #2 + 1 
710 Utah Apex 2% 2% 2% 
600 Utah Con: : i% oA 4% + 
0 Utah Copper mo AK wa + 1% 
4,610 Utah Metals 1% 1h 1% 4 
2,440 Victoria . uo “0 ub Oo 
350 Winona .. “oO i 0 1. 25 
80 Wolverine . 12 11% «8=«11% % 





RAILROADS 





149 Boston & Albany 

















































































685 Boston Elevated , 
I} Boston Elev. pf S4 + 4 
1,067 Boston & Maine. 2.5 + 3% 
30 Boston & Maine pf. 28 28 28 
19 Boston & Prov. 121 120 121 6 
12 Chicago Jun pf 65 65 65 
10 East Mass. adj 10 ia a 
268 Maine Central 4h 36! St) 
3,008 N. Y., N. H. & H 10% 16% 18% + 1% 
1 Northern N. H on 65 65 5 
47 Old Colony on 63 65 + 1% 
88 Rutland pf 21 16 20 + 4% 
344 West End 42) 1% 4%+ % 
43 West End pf . 53 i2 3 +n 
MISCELLANEOUS 
177 Am. Ag. Ch is 15 iN 
18} Am. Ag. Ch. pf., 74 is 3% + 
1, Am. Pn. Serv ty 1% "4 Ss 
200 Am. Pn. Serv. pf in’ 14% li Me 
1) Am. Sugar : {Whe fan Mi, + 1% 
231 Am. Sugar pf.. 1038 wi% 2%4 ly 
4,438 Am. T. & T 108% 107% 108% 4 le 
27 Am. Wool . 81% 78% 7TO% + % 
564 Am. Wool pf 's a7 7% 
175 Amoskeag “) SN + 2 
120 Amoskeag pf x1 xO RO ‘i 2 
120 A., G. & W. I HZ il 2% + 1% 
175 Atlas Tack 20 be 19%, % 
Ih Bos.-Mex. Pet. . 0 10 1” 10 
35 Barnsdall ““B 27 27 27 
110 Century Steel “ JO wu t . 
S27 Eastern Mfg 17% 15 17 + 1% 
1,010 East. S. & 23% 221 o% + 1% 
125 East Boston Land 1% 3h 
Ii Medison Bles 160 nh 1nd , 
2.480 Elder Mfe 12 11% 12 + A 
lu) Fairbanks Co 0 “0 0 14 
Motor 21 19% 20% 5 
138% 136% 7 4 % 
Davis 1%. 14% % + *® 
71 Greenf'l Tap & Die 30 2M, 201 M 
100 Hendee Mfg 23% 23% 23% mf 
om Int Cement y 4 t 
148 Int. Cotton Mills... + 1 
Io Int. Cot. Mills pf + J] 
40 Int Products n 
0 Int. Products pf. Ma 
6v2 Island Oil % 
10 J. T. Connor 
2,140 Libby, MeN. & L % 
690 Loew's Theatres. 
162 Mass. Gas 1S 
205 Mass. Gas pf % 
78 McEIwain pf % 
4] Merge Linotype 
2.910 Mex. Investment I 
10 Miss. River Power 
119 Miss. Riv. Pow. pf Me 
1,802 National Leather % 
i225 N. KE. Telephone + %& 
#40 Orpheum Circuit 2 
29 Pacific Mills 
20 P. A. Sugar 2 #1 
10 Parish & Bingham. 14 i4 14 
iS Reece Buttonhole 13 13 13 
nO Reece Folding... 1% M4 4 
10 Root & Van D 21% 21% 21% + % 
2 Simms Magneto n\% 7™% 8 
! } Swift & Co 100%, ny m%— %G 
Swift International 27 2h % 
Torrington nh 
71 United Drug. 99 2% 
1 United Drug 2d pf. 4 
20 United Drug Ist pf. 46, 
£65 United Fruit 118% > 4 
1,197 United Shoe M 36% + ® 
198 United Shoe M. pf. 2 + % 
5,450 Ventura Oil % 
7,645 Waldorf 
iS Waltham Watch 13% + 
5 Waltham Watch pf 70 
650 Walworth Mfg 14 1% 
685 Warren Brothers 21 1 
125 W. B. Ist pf 27 , 1 
9 Wickwire Steel 16%, 16 16 


PONDS 
$1,000 Am. Tel. & Tel. 68.100% 100% 100% + 1 
13,000 Am. Tel. 48..... 78% 7 







157,000 A., G. & W. 1. Sa... 36 + 1 
9,000 Chicago Junction 5s 75 +1 
3,000 Mass. Gas 4%s, '29. 8&5 
13,000 Miss. R. P. Se..... 78% > 2 
5,000 New Eng. Tel. 5s.. 84 + % 
1,000 Pond Creek Coal 6s 94 
5,000 Swift & Co. 5s.. gh - & 
2,000 Seneca Copper 8s.. 97 4 
12,000 West. Tel. 5s.. #2 se 












ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security Market 





Canada Nerthern 4s, 1930 
Central Pacif. coll. tr. 4s, 1946 


Chic,, Milw. & St. Poul 4s, 1925 


Cin., Ind. & West. Ist 5s, "65 


Cleve., Akron & Colum. 5s, 1927 
Det., Tol. & Shore Line 4s, 1056 
Fort Worth & Rio G. Ist 4s, ‘28 
Grd. Trunk Pac. 3s, 1962 (Dom 


guarant.e) 
Do 4s, 1962 
Grand Trunk West. 4s, 1950. 


Grand Trunk Pac. 4s, 1955 (Md 


section) 


Grand Trunk Pac. (Prairie Div.) 
955 


4s, 


Grand Trunk Pacific, Lake Sup 


Div. 48, 1955 os 
Gt. Northern of Can. 4s, 1934 
Do 4s, 1934 ... 


Hudson & Manhattan Ist 4s, 57 
Little Rock & Hot Springs West 


ern 4s, 1939 
Kansas City Southern 5s, 1950 
Manitoba S. W. col. 5s, 1934 
N. O. & Gt. West. ist 5s, ‘44 
New York, N. H. & H. 4s, 1922 
Do deb. 4s, 1947 
Do 48, 1955 
Do 4s 
Do 3%s, 1954 
N. O. & Gt. Northern Ist 5s,’ 
Pine Bluff & West. Ist 5a, 
St. Joseph & Grd. Island 4s 
San Pedro, Los Angeles & Sa 
Lake 4s, 1961! 
Union Term. of Dallas 5s, 1942 
Virginia S. W. 5s, 1958 





Wisconsin Central gen. 4s, 1949 


Wabash Ry. Ist lien term. 4s, 
West Shore is, 2361, reg 


63 
91% 


51% 
65% 
66 











It 


RAILROADS 


‘ered 


76 


A. F. Ingold & Co., 
68% A. F. Ingold & Co, 
; J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Wolff & Stanley, 72 Trinity tlace. Rector 2920. 
Wolff & Stanley, 72 Trinity Place. 
Bennett M. Minton, 30 Broad St., New York City. 
& Co., 2% Broad St 


Miller & C 


Miller & Co., 


o., 


Spencer Tras 
Fitzgerald & Harte, 170 Broadway. 


Bennett M 


J. A. Hogle & Co 


Spencer Trask & 
Spencer Trask & 
Spencer Trask & 
Wolff & Stanley, 
Wolff & Stanley, 


Co., 


CG 
Cc 
7 

7 


120 Broadway 
120 Broadway 
Bennett M. Minton, 25 Broad St. 
49 A. F. Ingold & Co., 74 Broadway 
49 A. F. Ingold & Co., 74 Broadway 


74 Broadway 
74 Broadway 


72 Trinity Place 


Miller & Co., 120 Broadway. Rector 7500. 
ay Maxwell B. Smith, 67 Exchange PI. 
Hi ly Maxwell B. Smith, 67 Exchange P!. 
Wolff & Stanley, 72 Trinity Place. 

Bennett M. Minton, 30 Broad St., New York City 
Spencer Trask & Co., 25 Broad St 
65 A. 8. H. Jones, 56 Wall St 


Rector 7500 
Rector 750u. 
Broad 4377 


Maxwell B. Smith, 67 Exchange P1. 
Minton, 30 Broad St. 
Bennett M. Minton, 30 Broad St. 
Bennett M. Minton, 30 Broad St. 
Benneit M. Minton, 30 Broad St., New York City 
Wolff & Stanley, 72 Trinity Place. 
Woiff & Stanley, 72 Trinity Place 
Wolff & Stanley, 


169 Main St., Salt Lake City 
25 Broad St. 
, 25 Broad St 
, 25 Broad St 
rinity Place. Ff 
rinity Place 


Rector 2920 


Broad 3060 
Hanover 906 


Rector 3991 
Rector 3991 


Rector 3991 
Rector 3991 


Diamond Match 
Godchaux Sugar 
Lakes D. & D 
5 Hartman wee 
Hupp Motor Car 
Libby, McNeil & L 
Lindsay Lieht 
Midwest Util 
Midwest Util. pf 


Rector 2920. 


Broad 3050 


Broad 43 
Broad 4379 
Broad 437 


Rector 2920 
Rector 2920 
Rector 2920 


Broad 3500 
Broad 3500. 
Broad 3500. 


Rector % 








Notes 





INDUSTRIAL AND MISCELL 

Bid Offers 
o1% 
100% 
00 


10M—Am. Thread 6s, Dec. 1,'2 


Bat & Ohio 6s, April 1 
Cons. Gas Co. of N. Y. 8s 
8% scrip, Marc 
2M—B., B. & R. Knights 


10M—Cons. Gas, Balt. 5s 





10M—Ft. Worth & Den. C.6s, ‘21 
Ohio Cities Gas Co. 7s,June 1,'21 


Texas Co. 7s, 1923 
Tob. Prod. C. 8% scrip ‘‘ AA 
BB," coo * 
Empire G. & F. & 
Do 6% notes, 1924. 
Empire Oil Pur. Co. 7% notes 


a 


notes 


100% 
ORIG 





AAAAAAA 


curtis & Sanger, 
Surtis & Sanger, 
urtis & Sanger, 
curtis & Sanger, 49 Wall St. 
urtis & Sanger, 40 Wall St. 
urtis & Sanger, 49 Wall St. 
Surtis & Sanger, 49 Wail St. 
Curtis & Sanger, 49 Wall St. 
ong Curtis & Sanger, 49 Wall St. 
Curtis & Sanger, 49 Wall St. 
“urtis & Sanger, 49 Wall St. 


ANEOUS 


49 Wall St. 
49 Wall St. 
49 Wall St. 


Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144 
Hanover 6144 


Henry L. Doherty & Co., 60 Wall St 
Henry L. Doherty & Co., 60 Wall St 
Henry L. Doherty & Co., 60 Wall St. 











Stocks 








BANKS 


American Exchange Nat. Bank 
Bankers, Trust Co ° 
tank of America 

Chase National Bank 

Corn Exchange Bank 
Guaranty Trust Co... 

Irving National Bank 
Mechanics and Metals Nat. Bk 
National Bank of Commerce 
National City Bank 


Anglo-Am. Oil, Ltd 
The Atlantic Refining Co 
Do ¥ 
Porne-Scrymser Co 
The Buckeye Pipe Line 
Chesebrough Mfze. Co on 
Continental Oil Co 
The Crescent Pipe Line Co 
Cumberland Pipe Line Co 
The Eureka Pipe Line Co 
Galena Signal Oil Co, pf., new 
Do pf., old 
Do common 
Illinois Pipe Line Co 
Indiana Pipe Line Co 
International Pet. Co., Ltd 
National Transit Co 
New York Transit Co 
Northern Pipe Line Co 
The Ohio Ol Co. 
Penn.-Mex. Fuel Oil 
Pratrie Oil & Gas Co 
Prairie Pipe Line Co 
The Solar Refining Co 
Southern Pipe Line Co 
South Penn. Oil Co 
Southwest Pa. Pipe 
Standard Oil of Cal 
Standard Oi! of Ind. ($25 par) 
Standard Oil of Kan 
Standard Oil of Ky 
Standard Oil of Neb 
Standard Oil of New York 
Standard Oil of Ohio 
Standard Oil of Ohio pf. 
Swan & Finch Co 
Union Tank Car Co 
Union Tank Car Co. pf 
Vacuum Oil Co 
Washington Oil Co 








Adirondack Power & Lt. com 
American Light & Trac. com 

Do pf cee 
American Light & Trac. com 
American Power & Lt. com.. 
Am. W. W. & Electric 

Do participating pf.. 

Do ist pf 2 
Am. Waterworks & Elec. Co. 

Do ist pf.... 

Do participating pf 
Carolina Lt. & Power pf 
Cities Service Co. com 

Do pf ° ° 

Do Bankers’ shares 

Do preference B ees 
Commonwealth Power & Lt. pf 
Cieveland Elec. Illum. 6s pf 

Do 8s pf.. ° ° 

Do 8s pf... aaa 
Dayton Power & Light pf. 
Duquesne Light Co. pf 
Detroit Edison Co..... 
Empire Gas & Fuel pf 
Int’l Ry. voting trust ctfs 
Pacific Gas & Electric Ist pf 
Milwaukee Elec. Ry. & Lt. pf 
Niagera Falls Power pf. 
Southern Cal. Edison com 
Standard Gas & Electric pf 
Texas Power & Light pf 
Utah Power & Light pf 
Ténn. Ry., Light & Power pf 
Western Power 

Do pf . . 

West Penn. Trac. & W. P 

Do pf 

Do com 

Do pf 


INDUSTRIAL 


All-Am. Truck, Class A 
Aluminum Mfg., Inc., 7% pf 
Amalgamated Sugar pf....... 
Am. Fuel Oil & Transportation. 
Am. Pneumatic Service Co. 
Am. Radiator Co. 7% pf 


STANDARD 


21% Charlies E 











81 
95% 


Parker & 
Parker & 
Parker & 
Parker & 


Parker & 
Parker & 
Parker & 
Parker & 
Parker & 
Parker & 


Charles E 
Charlies E 
Charlies E 


83% Charies E. 
Charles E. 
Charles E. 
Charles E. 
Charles E. 
Charles E. 
Charlies F. 


Charlies E 
Charles E 


Charies E 


Charles E. 
Charles E. 
81% Charles E 


Charles E 


Charlies E. 


Charles E 
Charlies E 


Charlies E. 
Charlies E. 
Charles E. 
Charlies E. 
Charles E. 
Charlies E. 
. Doyle & Co., 


Chartes E 
Charles E 


Charlies E. 
Charles E. 
Charies E. 
Charies E. 
Charles EB. 
Charles E. 
Charles E. 
Charies E. 
Charles E. 
Charlies E. 
Charlies E. 


° 
‘oO 


o 
o 
o 


Co., 


Co 


Co., 


Co 


Doyle & Co., 
Doyle & Co., 
Doyle & Co. 
Doyle & Co. 
Doyle & Co. 
Doyle & Co 
Doyle & Co. 
Doyle & Co 
Doyle & Co., 
Doyle & Co., 
Doyle & Co. 
Doyle & Co., 
Doyle & Co., 
Doyle &'Co., 
Doyle & Co. 
Doyle & Co. 
Doyle & Co 
Doyle & Co. 
Doyle & Co. 
Doyle & Co. 
Doyle & Co 
Doyle & Co 
Doyle & Co. 
Doyle & Co., 
Doyle & Co. 
Doyle & Co 
Doyle & Co., 


Doyle & ¢ 
Doyle & © 
Doyle & 
Doyle & C 
Doyle & C 
Doyle & C 
Doyle & 
Doyle & 
Doyle & Co., 
Doyle & Co., 
Doyle & Co. 


Cc 
C 
Co., 
Cc 
Cc 
C 


49 
49 
49 
49 
49 
49 
49 
40 
49 
49 


AND TRUST COMPANIES 
Offered . 


St. 
St. 
St. 


St 


St. 
St. 
St. 
St. 
St. 
St. 


OIL SECURITIES 


30 Broad St. 
30 Broad St. 
30 Broad St. 
30 Broad St 
30 Broad St. 
30 Broad St 
30 Broad 81. 
30 Broad St. 
30 Broad St 
30 Broad St. 
30 Broad St. 
30 Broad St. 
30 Broad St 
30 Broad 8t. 
30 Broad St. 
30 Broad Bt. 
30 Broad St. 
30 Broad St. 
30 Broad St. 
30 Broad 8t. 
30 Broad St 
30 Broad St. 
30 Broad 8t. 
30 Broad St 
30 Broad St. 
30 Broad St. 
30 Broad St. 
, 30 Broad St. 
, 30 Broad St 
, 30 Broad Bt. 
30 Broad 8t 
30 Broad 8t 
30 Broad St 
30 Broad 8t 
30 Broad St 
30 Broad St. 
30 Broad 8t. 
30 Broad St. 
30 Broad St 


Hanove 
Hanove 


Hanove 
Hanove 
Hanove 
Hanove 
Hanove 
Hanove 
Hanove 
Hanove 


Doyle & Co., 30 Broad St 


PUBLIC UTILITIES 


Fitzgerald & Harte, 170 Broadway. 
MacQuoid & Coady, 
MacQuoid & Coady, 
.. 111 Broadway. 
Pynchon & Co., 111 Broadway. Rector 813. 


48% W. G. Souders & Co., 


14 Wall 
14 Wall St. 
Rector 813 


St. 


Otto Billo, 37 Wall St. Hanover 6297. 
Otto Billo, 37 Wall St. Hanover 6297. 
Otto Billo, 37 Wall St. Hanover 6297. 
W. G. Souders & Co., 31 Nassau St. 


31 Nassau St. 


W. G. Souders & Co., 31 Nassau St. 


Pynchon & Co., 111 Broadway. Rector 813. 
Henry L. Doherty & Co., 60 Wall St. 
Henry L. Doherty & Co., 60 Wall St. 
Henry L. Doherty & Co., 60 Wall St. 
Henry L. Doherty & Co., 60 Wal! St. 
Pynchon & Co., 111 Broadway. Rector 8 
Pynchon & Co., 111 Broadway. Rector 813. 

111 Broadway. Rector 813. 

J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
J. Nickerson Jr., 61 Broadway 
J. Nickerson Jr., 61 Broadway. 
Pynchon & Co., 111 Broadway. 


Pynchon & Co.. 


Bowiing Green 6840 
Bowling Green 6840 
Rector 813. 


Henry L. Doherty & Co., 60 Wall Sr. 


Rauscher & Mackay, 
J. Nickerson Jr., 61 Broadway. 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
MacQuoid & Coady, 

MacQuoid & Coady, 

MacQuoid & Coady 

12% Otto Billo, 37 Wall St. 
Otto Billo, 37 Wall St 
W. G. Souders & Co., 31 Nassau St. 
W. G. Souders & Co., 31 Nassau 8t. 


14 Wall 
14 Wall 
14 Wall 
Hanover 6297. 
Hanover 6297 


15 Broad 8t 
Bowling Green 6840. 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 


St 
St 
St 


AND MISCELLANEOUS 


R. J. McClelland, 100 Broadway 
Pynchon & Co., 111 Broadway. 
J. A. Hogle & Co., 169 Main St., Salt Lake City. 

R. J. McClelland & Co, 100 Broadway. Rector 0604. 
Fitzgerald & Harte, 170 Broadway. 
Pynchon & Co., 111 Broadway. Rector 81 





SV A395 9995 


Ww. G.M 
Arkansas Gas 


Carnegie L. & Zinc. , 
Ice pf 2g} 
Ice ! 


25 Gaffey-Gillespie 
Brewing pf 


Marland Ref 








Capital Trac 


Lanston Mono 
$ Mergen. Lino 


Out-of-Town Markets 


Chicago 


STOCKS 
” High Low Ls 
A. Decker & Co.... 19 19 
Shipbuilding... 76 76 
Shipbidg. pf.. 65 863 








Radiator 69% 
Armour & Co. pf... RON 
Armour Leather 12% 
Beaverboard ...... 15 
Briscoe Motor 15 

Fisheries 5% 
Booth Fisheries pf 28 $2 

Plow Works TY, TY 

C. & Conn. pf. T% 7 
Chicago Elev. pf.. 3% ; 31 

Pneu. Tool.... 63 63 
Com'wealth Edison.109 109 
Cudahy Packing .. 52 32 
Continental Motors. 7% 7 7 


pf. 























Mitchell Motor y 
Montgomery Ward. 24% 22 22% 
National Leather.. 8% 8 8 
Carbon pf....107 107 107 
Orpheum Circuit 29 27 27 
(A,) i 26 2h 26 
Pigely Wigely . 19% 18 1k 
Public Service .. BH, 80 80% 
Quaker Oats 109 1090 109 
Quaker Oats pf 88 x8 SR 
Motor 21% 20% 21% 
Sears- Roebuck 86 81! 84 
cw. W.). 42 9 10 
Gas & El.. 2 11 12 
Stewart Warner 33% 31 31% 
& Co 100% 99% 100 
Int’rnational. 27% 251 26% 
Thompson . 44% 2 4 
Temtor Corn & F.. 17 13 17 
Carb. & Carb.. 55 WOW, 12% 
Iron Works 134 i4 
Battery 2 28 
Co 45 ni 
Western Knit. M. 12% 
Wrig:ey ° 70 
| Yellow Mfg 10 
BONDS 
City Ry. 5s 6645 
Chicago Ry 5s 651 f 
zo Ry. is, B ; 4 
Chi. Telephone 94 4 
Edison 5s 84 8414 
& Co. 5s s RT 





Pittsburgh 


STOCKS 


Vit Prod 











Star Gas 
L. & H 4!) 
Fireproofing 8 
Firepfg. pf 7 
Fuel Oil. 17 
Fuel Supply 17% 
Oklahoma Gas 245% 24 24% - 
Brewing tly 
Brew. pf 8% 8 BY, 
Jerome 02 (re 02 
Plate Glass..116%4 115% 16 
West’house Air B 92% 91% 92% 
Penn. Ry. pf. 67 67 67 
. 
Washington 
STOCKS 
High la I 
&& 87% 88 
Continental Trust. .107 ) 107 
7as 4 41%, 
my. & & 28\ 
Ry. & E. pf t t 
BONDS 
"rac 5s RSle &S RAI 
t. R. 5s 92 92 v2 
El. cons 5s. 86 85% sO 
El. 5s 88 8S 88 
Gas 7%s...*104% 101% 101% — 


*$100 bond 





Cortla 


ADVERTISEMENT. 








Rector 2738 


Rector 2738. 
Rector 2738. 


Rector 0604 
Rector 813. 








Cortlandt 6900 


For Your 
Health’s Sake 


Fat right, sleep night, 
work right, be right, right 
through the Summer by 
taking our Special Re- 
duced Rate Summer 
Course, which includes 
all privileges and_indi- 


vidual attention. 


McGovern’s Gymnasium 
Durland’s Riding Academy 
5 West 66th St., New York 
Telephone Columbus 2928, 10134, 9100 
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‘ ADVERTISEMENTS ADVERTISE : 
. F c SEMENTS Ee a — 
cME ADVERTISEMENTS LDVERTISEMENTS 
O j 
: 
pen ecurity Market Open Security Marke 
> 9 
* - 7 ” . 
INDUSTRIAL AND MISCELLANEOUS—Continued IN 5 
\ , Bid Offered DUSTRIAL AND MISCELI EOUS—Continued 
Ai. Rolling Mill 7% ow P st . . a - Bid Offere 
- Mf ynenon & Co., 111 Broadway. Rector 813 . tes nee - 
| my .. pees gs W. E. Hutton & Co., 60 Broadway. Bowling Green 4140 Metropolitan Credit units. ~ “ 2 iway. Broad 691¢ 
iy + B ding Machine SS W. E. Hutton & Co., @ Broadway. Bowling Green 4140 ems te see 2c. Stores pf — i : a oadway. Broad 0 
| Ata Fire Corp.......... 1.00 K. J. McClelland & Co., 10v Broadway. Iector 0604, “np ropolitan »-Wc. Stores com 10 1 i d oadway. Broad 601) 
Am. Kotler Bearing: Co. 100 Methuish & Co., 41 Wall St. Hanover S204 a trepolitan Credit units. tin i4 t ) Broadway. Rector :604 
ar" Be io} Melhuish & Co., 41 Wall St. Hanover S204 nts Him Pest See 8 ay. Rector 813 
" — ry 4° ‘oundry Co. 79 82 Pynchon & Co "11 Broadway Rector S13 sre re States Tel & Tel Co 7 y Bowling Green (#40 
Atlantic Mutual Ins. scrip..... et OR 3 eo. S. Crap & Co., 25 Broad St. Broad ‘~ ational Automatic Music... " M ”) Bro Rec 5 
3 xe0. S. @ .. 25 Broad s roe iin Broadway. Rector :4¥)4 
} ~~ Barnhart Bros. & Spindler Co fe National Casket ....... os 102 Recte >” 
| eS. £ Fee 7s NI Pp la e New England Fue! Oil S 4 ia d rector SINK! 
. cesses @ ynchon & Co., 111 Broadway. Rector 813 ‘ ; . - Broadway. Rector 3s 
f Kauner Gold Mining Co. of Col ! Melhujsh & Co., 41 Wall St. Hanover Std New Jersey Zinc. ....... . ; se ae jroad St. Broad 6790 
ein eget nace 2g ag lea Melhuish & Co., 41 Wall St. Hanover Niti4 New. Mexico & Ariz. Land Co 1% 25 Hanover !4 
a Cond. Milk Co..... Williamson & Squire. 25 Broad St. Broad 67% Ohio Siate Tel. com...... 10% s1ly : Trust Bidg., Cincinnat:, (i 
0 pf. Williamson & Squire, 25 Broad St. Broad 6790. Ohio Traction pf.......... ; Is ps i Trust Bidg., Cincinnati (1 
Do 6% f Pynchon & Co., 111 Broadway tector 813 Orange Oil & Refining Co 4 M ohn Guv6 
gr ener Cone Melhuish & Co., 41 Wall St. Hanover S264 ange ~— Refining... 24 2 M ” Broadway. Rector 061 
oon aseonsiadssoegoces Methuis or tall S ‘ oat owenwood Oil . aon 1s ie M 00 Broadwa Rect 4 
Brighton Mills Class A 7% pf. persed ha A ei ig gowns lackard Motor Cc ar Co. pf. res) i was pment 813. wn 
—-7 eh Ngaepe ion on eo Pynchon & Co., 111 Broadway. Rector 813 < aige, Detroit Motor Co. 7% pf ri 72 adway. Rector 813 
ee Ong a weaaiediaietd acy ennai " och 7 4 ‘enny, J. C. Co., 7% a . 87 92 E t a ay 
j Buckeye Mining & Tunneling Co Pynchon & Co., 111 Broadway. Rector 815 P helps- Dodge . ‘ 4 p P| = w sa ee ia 
DLE dnenad oan0\ 46nn-2.06s< . , : . Procter & Gambt ; ¢ Pynchon & d 
Mel P 7 P p st 4; er amble ¢ ~ aes bh " sadway. Rector 8 
Canadian Explosives: - ‘ = > ue pay hg or tangy ae Do 8% pf. Steaoe = + prasied 125 135 I r ay Rec tor Br3. 
Carlisle Tire SG 5.04.44 e008 - 2. J. McClelland "& Co., In 100 “Tecate Ree tor O6O4 et RE OT 101 104 . Trust Bldg., Cin., Ohio 
Childs a | eer ; ‘ Pynchon & Co., 111 Broadway. Rector S13 Pure Oil 8% pf ....... San 95 1 é Trust Bldg.. Cin., Ohio 
Cleveland Automobile Co. "8% - 5 Pynchon & Co.. 111 Broadway. Rector 813 Quaker Oats Co. 6% pf. . 85 88 I ay. Rector 813 
ee, aes ‘ Orp.....- re . 10 Melhuish & Co.. 41 Wall St. Hanover S264 R. E. Seamons pf... , 3 3% hier, 2 broadway. Broad 6910. 
-olonial Minance units : 16 4 B. J. MeCielland & Co., ltt Broadway. lector 0604, Rauch & Lang units... . 85 - ' +4 Broadway. Rector 
Columbus & Xenia 8.25% gtd. sits iv W. E. Hutton & Co., Bowling Green 4140 Republic Acceptance units. ... 10 14 M 0 Broadway tector 0604 
Consumers Bases Oii. cvocs : iD Melhuish & Co.. 41 Wall St. Hanover 8264 Do common ....... . 3 5 M 100 Broad ay. Rector Ou04 
Congoleum Co. 7% pf....... Th sO Pynchon & Co.. 111 Broadway tector S13 Remington Phonograph . we 9 11 f : way. Broad 6010 
Continental Motors Co. 7%. sO 8 Pyrchon & Co., 111 Broadway. Rector S13 Republic Motor Truck Co : 52 ny Rector 0.3 
Contin¢ ntal Clay units...... 0) 100 Kohler, Bremer & Co., 32 sroudway isruad ooo Rolls-Royce Co. 7% pf. 53 ay - . Rector 813 
Gere... «0x0. te . 1D Melhuish & Co.. 41.Wall St. Hanover S264 Royal Baking Powder 6% pf 76 78 t way. Rector 813 
Payton Rubber pf. units...... 70 76 R. J. McClelland & Wo., 100 Broadway. Rector 0604 Sav. Sugar Ref. Co. conv 53 58 ay. Rector 813 
DO wes ese eee wees seeees . fn a R. J. McCletland & Co., 100 Broadway itec tor 0604. Steel & Tube Co. of Am. 7% pf 77 gn ¥ iy. Rector 813 
Dearborn Truck units 2838 Rt. J. McClelland & Co., 100 Broaawa) Silver Nugget a Co. Want marke Hanover X2t4 
Del., Lack. & West. Coal...... 86 89 Williamson & Squire, 25 Lroad St. B ¢ Singer — sete eee eees Rs RY Broad 6790 
7 +. -. 7% pt.- é 91 95 Pynchon & Co., 111 Broadway. Kector 813 De : =i ala SS s vay. Cortiandt 6900 
ouglas Shoe Co. conv 7% pf S7 92 Pynchon & Co., 111 Broadwa: Ree 813 W. anivsss nae . SN Sf I is Broad 1560 
, E. G. Budd Mfg. Co. 8% pf.... 83 — && Pynchon & Ce. 111 Breadway. Hector B13 Do common .....-......-. 20 yi Ae snc adinie Hre ts 
Edmunds Oil & Refining..... 1.05 1.20 R. J. McClelland & Co., 100 Broadway. Rector 0604. Sherwin-Williams Co. com 28 0 A Broadway. Bowling Green 4140. 
DO 2-2 +e eeeee eee ee sees es 1.00 1.10 Kohler, Bremer & Co., 32 Broadway. Broad 6910. _ Do pf. ..... ee 96 8 ; \dway. Bowling Green 4140 
Eiseman Magnet Co. 7% pf 4h Pynchon & Co., 111 Broadway Rector 813 Stevens-Duryea units..... By) 6 } M 100 Broadway. Rector 0604 
Elgin Motors .........-.- ° 7% 6% R. J. McClelland & Co., Inc., 100 B’way. Rector 604 Smith Rubber & Tire..... a 1.2 - j. 100 Broadway. Rector 0606 
Empire Tire & Rubber C orp pf 18 Melhuish & Co.. 41 Wall St , Hanover 8264 ° Stevens-Duryea units ... as) 70 & 2 broadway. Broad 6910 
Everett-Heany Co. . 7 10 Moyse & Holmes % Broad St R on 64 Transport Motor Truck com Want market M Hanover Svt4 
Empire Steel & iron. com In 2 Glidden, Davidge’ & Co.. 20 eciid” St Ructos Pern Ey e.. sedtaseunes to . Want mart 1 Hanover S204 
J EE a REE AOF- . 5 30 Glidden, Davidge & Co » Broad St tector Gikio Todd Shipyards Co. > 70 71 3 way Cortlandt 6000 
astern Steel, com...... 2 2 Glidden, Davidge & Co “0 Broad St Rector 6000 Do a 95 . s Est 
bo 2 Ire wees uo 70 Glidden’ Davidge & Co.. 20 Broad St Rector iw United Automotive units. ... hab 10 M l , 100 Broadway. Rector 0604 
Farrell, Wm. & Son, 7% pf...-. 59 63 Pynchon & Co., 111 Broadway. Rector 813 United Auto Stores........ : 64 71 100 Broadway. Rector 0606 
Firestone Tire & Rub. Co. 7% pf 74 77 Pynchon & Co. 111 Broadway. Rector 813 U. S. Automotive units..... 98 10 F 4 roadway. Broad 6910 
Fisk Rubber Co. Ist 7% pf.... 76 79 Pynchon & Co. 111 Broadway. Rector 813 United Civars, Canada pf.... 1% 2 Broadway Broad 6910 
Fisher Body (Ohio) 8% pf.....- 65 70 Pynchon & Cc. 111 Broadway. Rector 813. u Ss Auto Stores common. . 15 17 E 2 broadway. Broad 6910 
Frick-Reid Supply Co. 8% pf 94 99 Pynchon & Co., 111 Broadway. Rector 813. U. S. Cigar, Canada...... . % % M 00 Broadway. Rector (604 
H. H. Franklin Mfg. Co..... 44 48 R. J. McClelland & Co., 100 Broadway. Rector 0604 U. S. Finishing pf.......... re A St. Hector 2s 
Frontiers Mortgage Co. units.. 150 Melthuish & Co., 41 Wall St. Hanover 8264 U.S Playing Card ses 14: rust Bidg.. Cin., Ohio 
Gaylotd Stores units.......... 12 Melhuish & Co.. 41 Wall St. Hanover 8264. U 5S Printing & Lith. 7% pf RG iway. Bowling Green 4140 
 , ~ 75 - . “* ° S04. IE. sabinsancns ‘ 2 st Bids ‘in lio 
Ge n. Am. Tank Car — Ist of ‘ a J. Nici.erson Jr., 61 Broadway. Bowling Green 6840 U.s ‘Worsted Xo. Ist 7 t pa Spans sikaly “rs ai 
Gold Hill Con........ 2 Methuish & Co., 40 Wall St. Joh J. 5S. orsted Co. Ist 7% p 2 Pyn y. Rector 812 
Goodyear Tire com..........- 10% 12 ahtar, See ac a Jo in 6006 . U. S. Mortgage units...... 178 R.J.M Br adway. enter Sos 
tage 39°" 34 oh'er remer & Co., »2 Broadway. Broad 6910 Utah Idaho Sugar ..... op yl Lale City 
Do 5 ee teceseresecccccescs "1 12 Kohler, Bremer & Co.. 32 Broadway. Broad 6910. Utah Power & Light 7% pf 4% ¢ Salt La!e Cit 
v D en seeerrrees teseeee : 34 Fitzgerald & Harte, 170 Broadway. Cortlandt 6900 Valley Mould & Iron com. 28 Cortlandt 6000 
isanmnae Tire & Rub. Co. 7% pf a 34 Fitzgerald & Harte, 170 Broadway. Cortlandt 6900 Do pf. aaa ; 7 iv Cortlandt 6900 
~ ict _ Ss 2 ou a 70 DP 7a Pynchon & Co., 111 Broadway. Kector 813. Van Raalte Co., Inc., ist 7% pf 78 P groadway. Rector 813 
todchaux Sugar Co. 7% pf a9 Pynchon & Co., 111 Broad Rector 813 ’ re 7% r { 
as ee eae 5 b> 5 way. r 81 Welch Grape Juice Co 1% pf ’ iway Rector 813 
ey & — Mfg. Co. i% vt a aa Pynchon & Co., 111 Broadway. Rector 813. Willys Corp. pf..... 22 iway. Rector &12 
Gi. At & *ac. Tea Co. 7% pf vo ~ Pynchon & Co., 111 Broadway. Rector 813 Do common ........ R5 R J.M troadway. Rector 0004 
Great Western Sugar Co. 7% pf 100 — Pynchon & oes 111 Broadway. Rector 813 Winchester Co. 7% pf.. 78 t adway. Rector 813 
Griffin Wheel Co. 6% a teres a Pynchon & Co., 111 Broadway. Rector 813 Winnsboro Mills 7% pf 9 Away. Rector 813 
Grant Motor ........ eae 3% 5% MS. Wolfe& (o., 41 Broad St. ‘Broad 25. _ : 
Hart Oil 1.60 1.70 Kohler, Bremer & Co., 32 bsroadway. Broad 6910 TR 
Hart Oil . : 1.55 1.70 R. J. McClelland & Co., 100 Broadway. Rector 06% RAILROAD 
Hanes Knitting Co SF Sbee 0 tik 13 Moyse & Holmes, 20 Broad St Rector 2Hos 
Hgsbrouck Divide ......... 20 Melhutah & Co., 40 Wall St. John 6006 Brooklyn City R. R 4 ' . 5 Broad St. Broad 6790 
a Ben “Ss odesd0.00 7 . 2 Melhuish & Co., 40 Wall St. John 6006 Cinn. Northern ae F 34 4 h s Broad 4377 
Hocking Val. P Tr ne\ w 2 Bi Fitzgerald & Harte, 174 Broadway. Cortlandt 6900 Hudson & Manhattan ; $ Volff Place. Rector 2920 
Holly Sugar Co. 7% pf.. tit ii l-ynchon & Co., 111 Broadway. Hector 813 Do pf. ....ccceees se teeeeee 10 1 rd ty Place. Rector 2920 
Hupp Motor Co. conv. 3% “pt : 92 97 Pynchon & Co., 111 Broadway. Rector 813 Do Sempanion Oiincsss : f Volff ‘ Rector 2920 
’ Hydraulic Steel conv. 7% ere! 70 Pynchon & Co., 111 Broadway. Rector 813. Minn.. St. Paul & Sault Ste 
In yerial Theatres ...... 6 Liggett & Dalis, Land ‘litle Bide., Philadelphia, Va Marie Leased Line ne 8 St. Rroad 4377 
Kansas & Gulf ... oe 10% k. J. McClelland & Co.. 100 Broadway. Rector 0604 
Kensico Cemetery rere 8 Geo. S. Cran & Co., 25 Broad St. Broad 1560. TOBACCO SE¢ 
lwhigh Valley Coal Sales. 66 68 Williamson & Squire, 25 Broad. Broad 6790. 
l.bbey-Ownes Sheet Glass 1% pt Pynchon & Co., 111 Broadway. Rector 813. : 
f Do com. .... 102 «110 A. & J. Frank, 511 Union Trust Bidg., Cincinnati, Ohio Bristol 4 Bauer, 120 Broadwea tector 4594 
Library Bureau ... nosis a 1492 Moyse & Holmes. 20 Broad St. Kector 21s Bid Situs Bid ffer 
Liggett International ‘pf ame 47 o1 Geo. S. Crap & Co., 25 Broad St. Broad 1560 American Tob. scrip.. 106 78 > 
lima Locomotive Co. 7% pf 92 a Pynchon & Co., 111 Broaflwa Rector 813 Tobace , . ) 7 
: y Tobacco Products scrip.. Tobacco xO) 
L. R. Steel units..... esceee 9 1.00 Kohler, Bremer & Co., 32 Broadway. Broad 6910 American Cigar common 87 x 70 
Marquette [ron com... es 10 i4 A. F. Ingold & Co., 74 Broadway. Hector 3993 BF OS cccdvsdsanveses 8 on B 34 
Mecca Divide Mining Co..... Want mrkt Meithuish & Cc., 41 Wall St. Hanover 8264 Geo. W. Helme common 1 7 KO 
— “Tp 5-50c. Stores com 10% 12 R. J. McCielland & Co., 100 Broadway. Kector 0604. DRE kateahecectsense-« ) 101 > 
a Perr re ae 43 $6 R. J. McClelland & Co., 100 Broadway. Rector 0604 Imperial Tobacco of G. B. & I % ¥ o 163 if 
Do voting ‘trust ctfs....... 7 9 R. J. McClelland & Co., 100 Broadway. Rector 0604 MacAndrews & Forbes common 0 3 
— : i = : . s 
‘ 
d Dividends Declared and Awaiting Payment 
STEAM RAILROAL SS * lay Looks Pe Pa 
Pe Pas Looks Company Rate ied able Close Company. tate. rio < able te. riod abl ‘ 
Company Rate. riod ab Close California Packing - 1% Q June ls June 1 Lig. & M. com. & com. B 3 @ 8 1 M ( Q May 15 * 0 
“Canadian Pacific 24% Q June 30 june 1 Case in Co. of America 1 () May 16 May 7 Ludlow Mfg. Assoc. $1.50 Q Jur Vy Q May 15 Apr 0 
7 A ‘ Cement Securities 2 C June 30 M: 31 Ludl Mfze. Assoc 1 Sp. June M 2 May M 2 
Cleve. & Pittsburgh...... M4 Q Jun May 10 Cement Securities 10 Stk June 1 Mat 20 Manat! al pak ye Q J 1 o an i M 
| leo sp gid j i q@ June 1 May 10 Cent. Cupley Sugar 2 Q May 2 *Apr. 15 Manomet Mills 2% Q Ma Q May 1i4 30 
Delaware & Hudson : 24, Q June 20 *May 28 aye ser? even aese ss 134 M May 2 *Apr. 15 Martin-Varry esse “le Q Ji } I Q June M ‘ 
Cities Service. ‘ % j Ine Mz a ass > y 16 X 
Klinira & Williamsport. .2.26 Ma 2 *Apr. ov Cities Servic * 11% Stk — say : ; Snes aap a $ ~ f + @ oe "7 
Ss. sree SUK J . Mass re es ‘ 4 ine f y 2 June [ 
INinois Central ..... Mm Q June ! May 6 Do pf. & pf. B.... % M June 1 1h May Department Stores. 2 Q J { 1 : M May 24 M 1¢ 
Norfolk & Western. 1% Q J eis May 31 Cit. Service, Bks. Shs..35tec M June 1 I: May Department Stores. 2 Q Sep 1 Q June i M “ 
Pennsylvania Jécsceen ce. &] May ai May 2 Cleve. El. Ul. pf... -- 1% Q May 4 2: Do pf ey re 1% u J &Tuc Q June 15 M 31 
Pere Marquette pr. pf... 14 Q May 2 *Apr. 14 Clinchfic aaa % Q May 1 St Mie basa dhs niga 1% Q Oct 1 1% Q June 29 J } 
Vitts. & West Va. . Ie Q May 5 May 6 Columbia Gas & El 143 Q May Merritt Oil ....... a“ 2% Q May 16 \ ‘ 1% Q May 2s M 
) Reading Ist pf. Mk Q June % May 24 Col. Fuel & tron.. 7 Q May Merrimac Mfg. .... 2 Q June 1 4 2 M June 2 May ’ 
r Reading ; oss eee Q May il Apr. 19 lo pf esse 2 Q i Miami Copper . . The Q May if *M 4 May 31 M 2 
A ee Conn. Power pf.. ! Q June Middle West Utilities pf. 1% Q May 14 1% Q June 1 1 17 
STREET RAILWAYS Consol. : 1% Q June Montreal L., H. & we 1% Q May It AT ° Q May 2 *A y 
ation Rouge Electric 4 June *May 14 Copsol m4 Q June Motor Wheel pf......... 2 Q May 16 *Apr eel. . 30k May 16 Apr 0 
lo pi ; ; June 1 *May 4 Cont 1 Q May Nat. Biscuit ..... ta 1% Q July 15 j 2% June 20 May 20 
Cent. Ark. Ry. & L. pf. 1% Q June 1 *May 16 See ee . ly Q May Se Es asccscce ne e 1% Q May 31 M 1% Q June 1 M if 
aw Conn. R. & L. com. & pf. 1% Q May We *Apr. 350 Cosden & Co. pf. NK June Nat. Lead pf........... 1% Q June l M 2 Q June 1 M if 
Detroit United ne 2% Stk June 1 May 16 Davis Millis Sa }) June Nat. Refining ‘ re 1% Q May *Mas 1 1's Q June 1 M if 
4 Hav. El. Ry LL. & P Deere & Co. pf 1% Q June New Jersey Zine.... 2 2 May 10 \ 1% Q June 1 A 1f 
f com. & pf..... . 3 S May 16 Apr. 20 loow Chemic al , 1% Q May New Jersey Zinc........ 2 Q Aug. if 1% Q June 1 16 
. i Mont L., H. & P. cons... Uy Q May 16 Apr. 30 lbow Chemical 1% Ex. May N. Y. Shipbuilding. ..$1 Q Ju 1 M 2 Q May 15 M 2 
, Norfolk Ry. & L 7H June 1 May 15 Do pf ee -. 1% Q May Niles-Bement-Pond _. 1 Q Ju ‘ ‘ 2 Q June 1 1 
' Tampa Electric ........ 2% Q May 16 *May 34 Dbomninion Bridge ....... 2 Q May i oe 1% Q May 2 s do not close 
\ Ww. PP. TT. & W. DL. pf... 1% Q May 16 May 2 Du Pont Ch. com. & pf..20e Q May Nipissing Mines ........ 3 Q Apr. 3 _- 
W. P. T. & W. P. pf.... 1% Ace May 16 May 2 lex Invest f 13 \ Otis Elevator ... oe MO Stk July 1 
nog ~ eae esas 1% Q May cahcacn habia nie ag DIVIDENDS. 
INDUSTRIAL AND MISCELLANEOUS man Kodak ........ 2% Q July seagcbnes ity OS igi ak. a Me 
\ le” te ' ; aa stman Kodak .. 10 Ex. June Owens Bottle ...........50 Stk June 1 M , N COMPANY, ENC 
' \ilis-Chalt aa x 1 o Mas 16 4 “4 o- Eastman Kodak .... 5 Ex. July Penn. Coal & Coke. #1 Q May 10 *) LYN EDISON ¢ A 
sil, Poca nicl aaa ee en oe Do pf. ....+.+- . 1% Q July Pac. Gas & El. Ist pf. & )KLYN, N. Y 
' - “tg eptance Corp. *June 10 East. Steel Ist & 2d pf 1% Q June orig. pf. ey on it CUTIVE DIVIDEND 
sm. vat W. com & of engthe Med ral Utilities pf 1% Q June Vittsburgh Oil & “Gas ” M ) tors at a meeting 
— se : . & pf.. - see General Cigar pf. 1% Q June Pittsburgh Steel pf...... 1 M ared a regular qu 
t in Dek Sak, re = ag 2 Do deb. pf..... intneke ih aa ae Pratt & Whitney pf. 1% Q May 20 *M r share on the capita 
An st. Tel., N. J. May 15 General Asphalt pf 1% Q June Pressed Stee] Car i 9 Q Jone # Mt itstanding. payable on Jn 
oe A thd - ° May 1% General Optical pf... $ Q May | ge eee rer 1% Q 1 M olders of record at 3 P M. on 
ae fndtaor ongine Pr aad ps Gillette Safety Razor $ =6©«Q June Vrocter & Gamble....... 5 Q 14 A : Sonn 
sy 2 Pernt fas ste a oe Goodrich pf. .. «+. a Q July i “Serer a” ie sigeietanins 
‘ ” we settee May 2 | Gold & Stock Tel. 1% Q July MEE TNE <seicockowis,s <ahee’ 2 1 M ; r 
4 m. Sod: 7 Fountain. . Apr. 30 Gilliland Oil pf... 2° Q May inte Cl...” : 300 Stk Jt MM Kb. A. BAILY, Tr 
. Am. Sine & Ref = May 13 Granite Mills i! a Quissett Mill 2 oO 14 M 
Am. Thread = pf.. May 14 it. Lakes D. & Doel ape j Sen, corre ae : ee oe ri . ¢ 
4) Aun. ‘Tob. com. & com. May 10 sta aaittaa Mfg = Q oaiay proce gaa Micki > o Re - ul t IES SERVICE COMPANY 
Am. W. W E : ay : ae ae. ee a Dak oe spe > : , 
’ © Wa 1. pf... ro a2 Hart, Schaffner & Mata. 1 Q Maj Smith (A. 0.) pf........ 1% Q 1s *M BANKERS SHARES 
Associated LD. G. st pf uM 1 pacino dl ie gt Me im Q 1 May Is Southern Pipe Line..... 3 Q M fonthly Distribution No. 27 
= fo as © St p —_ re Harb.-Walker Refrac I's Q June 1 May 20 Southern Cal. Edison. 2 Q 1 ; He : Company ein ur tha 
2 es vessensatseee ime May GEE ada kc ree. s ee ly 20 ly 9 | Spaldi . Br : May 18 Mpeg sn 2 ogee Mee 
Beth] Stl. com. & com. B 1% Q July 1 *June 15 Hoosac Cotton Mills pf.. 2 : b te i4 Stas 4 ‘on ot arteries 1% ~ : a 2 h Monthly tcl i __on 
Do 3% pf. ‘ 2 Q July 1 *June 1 Ilium. & Pr. Sec. pf.... 1% Q May 16 Apr. 0 Standard Milling ’ al ® Q 1 M . cles po oh pe . - + 
Do 7% pf....-...---06. 1% Q July 1 *June 15 Indiana Pipe Line... $2 Q May 14 Apr. 2% Do pf Meat Q goign eaags nip ( : 
™ Bond & Mtg. Guarantee. 4 Q May 14 May 7 Imperial Oil at OS ; : 3 , hh Rated Pe ag omnes, om eens 7 
A perial Oi) ..... i M May 15 Apr. 30 Standard O11 (Neb.)....200 Stk! 1¢ \ 
Goston Mfg. pf. +++ 1% Q May Is May 10 | Imperial Thea., Q May 15 “ Standard Oil, Cal $1 Q i 
Bourne Mills . 3  Q May 2 *Apr. 20 | Inland Steel : > June 1 May 10 Stankatd Ol. &. <. 4. Q ' M , = 
Brit. Col. Fish & "Pack. 1% Q May 21 May % Int. Harvester p % Q June 1 May 10 | Sts ae eg ao WESTINGHOUSE 
“ . 2 < = ae bewuee 4 . ay Standard Motor Constr... 2% iff Apr. I : i : Vv NX "ACTU N c 
I Brill (J. G.) Co. pf. % Q May 2 Ant “3 > 2 . . p “ rRic & LANUFACTURING 0 
a. AI - Iron Products pf........ $2 Q May itt “May 2 Standard Sanitary Mfe.. 1% Q 10 Ma 
Brookside Mills : “ May fi *May 10 Kelly-Spgefd. Tire 8% pf. 2 Q May it May 2 lo pf , ' 1% ¢ 10 M y. New York, May 5, 19 
Brooklyn Edison . -.. 2 Q June 1 May 20 | Lake of Woods Mill. 3 G June 1 May 21 Standard Sanitary Mfg 1% ° 10 " s of the Annual Meet 
Buckeye Pipe Line..... 2 Q JunelS June 1! Do x Q , nn ae ; Cet. ie ; held on June 4, 1921, th 
8 ot = I SE... exits tens 1%, Q June 1 May 21! Iw pf ete Aiea % Q May 10 M ae 
f Sf aaa | Q May 14 May 4 Lanston Monoty jx It. Q May 31 *May 2 Studebaker Corp. com oks will be closed on May 
Burns Bros. ...........+ 2% Q May 16 May 2 Lee Rubber & Tire.....“c Q Juse 1 May 16 & pf. ; Ny CelOGk. FS ae eee, PaO Se 
By-Products Coke 1% Q May 2 # % ; ~ ‘ P ‘ v plhepe Ld alee 1% Q June 1 Aas at 10 o’clock A. M 
, . & Q May 2 Mas % Lehigh Coal & Nav $! Q Mi: $ *Apr. 30 s . 
| } — ) Ma : Apr. : Stern Bros. pf.. 1% Q June 1 *May if MES C. BENNETT. Secretar 
= ae an 
a 
. < F 
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Keep our Ships on the Seven Seas under the Stars and Stripes __ 
* See 2 QGQy . > oe *teta> yy rt Pe 
° a Pe \ pag SS . Ly ae, py g 7 v\ 
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AMERICAN SHIPS ARE AVAILABLE FOR YOUR OCEAN VOY AGE. 
New Combination Passenger and Freight Ships—Fast, Luxurious Steamers, 


THE STANDARD OF THE MARINE WORLD. 
Latest Passenger Sailings 


New York to Seattle. New York to Europe via Boulogne and london. 
i—Keystone State, 6—Panhandle State, August 2nd 

Baltimore via San Francisco to Honolulu. Return New York via London a1! Bomtogne, 
2--Buckeye State, May 7th. New York to Europe via Boulogne and Loadon. 


San Francisco to Orient via Honolulu (Yokohama, Kobe, Shang- 6—Old North State, August 16th 
‘ hai, Manila, Hong Kong) Return New York via London in] Boulos: 
5—Golden State, May 28th. ;, Ist 
Se ‘rancisc Sas é l Manila, Saigon, . . ‘ . : 
San Francisco tu East India via Honolulu (Manila aig New York te Barepe vie Bremen owl iv mie. 
Singapore, Colombo, Calcutta). Guctieieeiaiintine enemas tant 4 
Creole State. ?R - quenan i 4 "o ae , 7 
Wolverine State, June 11th teturn New York via Danzig, >. ,tvber 6th; via Reemen, 
York to East Coast South America via Rio de Janeiro, ; September 10th. 
Santos, Montevideo, Buenos Aires. New York to Europe via Boulogne ani Leicion. 
Martha Washington 6—Panhandle State, September Gth. 
York to Boulogne, London. Return New York via London iii Boulogne, S+j.21 ber 
6—Old North State, 22nd. 
_6—Panhandle State, May 24th New York to Europe via Boulogne and tandon. 
New York to Spain via Mexico and Cuba. 6—Old North State, September 20th. 
i—Black Arrow, Return New York via London and Bouloyne, October (th 
Europe to New York via Danzig. Return New York from Genoa, 
7 6 et ge — New York to Italy via Naples and Genou. 
curope to New ork via Bremen. 6—Princess Matoika. 
6—Susquehanna, Return New York from Genoa, Miy ‘2; trom Na» 
Europe to New York via London and Boulogne. May 14th. : 
_6—Panhandle State, May 5th New York to Italy via Naples and Genoa. 
New York to Europe via Bremen and Danzig. 6—Pocahontas, May 19th. 
. arg | ee Return New York from Genoa, June Jt); from Naples, 
eturn New Yo ria De r, May 2! 
New York to Europe via Boulogne and London. —_— veoh to tea via Naples and Genoa 
6—Old North State, weer alee tse — > as » 
: , 6—Princess Matoika, June 2nd. 
. le ork E < 0 anc 30 rne, Wlay 9 Y “at . « ' P 7 
Return New York via London and Boulogne, May 19th Return New York from Genoa, June 23rd; ‘r»1 Naples, 
New York to Europe via Bremen and Danzig. June 25th 
6—Susquehanna, May 2\1st. . ‘ oe 4 ‘ a ? 
Return New York via Danzig June 9th; via Bremen, June ~— a a 7a and Genoa. 
14th i a a ris Co = hi 
Europe to New York via London and Boulogne. — New York via Genoa, July 21st; via Naples, July 
6—Panhandle State, June 9th. . Shane ie oe — - 
New York to Europe via Boulogne and London. — a ho — age Ay Genoa. 
6—Old North State, June 7th. a to aan a eis Mates. on Minin 
Return to New York via London and Boulogne, June 23rd. "aaa ¢ 6th ork via Genoa, August 4th; Va iNapiles, 
New York to Europe via Bremen and Danzig. New York ‘to Italy via ——— 
6—Antigone, June 25th. _— Pees : . . ° 
Return New York via Danzig, July 16th 6 Berenson: oe gma s b a Nand 
New York to Europe via Boulogne and London. teturn New —_ via Genoa, September Ist; sii Naples, 
6—Panhandle State, June 28th. : September 3rd. i . 
Return to New York via London and Boulogne, July 14th. New York to Italy Mg Naples and Genoa. 
New York to Europe via Bremen and Danzig. 6—Princess Matoi a, August 25th. ats 
6—Susquehanna, July 5th. Return New York via Genoa, September It! ; vii Naples, 
Return New York via Danzig, July 24th; via Bremen, September L7th. _ 
July 29th. . New York to Italy via Naples and Genoa. 
New York to Europe via Boulogne and London. 6—Pocahontas, September 22nd. 
6—Old North State, July 12th. Return New York via Genoa, October 13th; \ii Naples, 
Return New York via London and Boulogne, July 28th. October 15th. 


Key number before ship’s name indicates name and address of steamship company in the following list: 











+ Aitesies tine. Operators of Passenger Services 
17 State St., New York City 4 New York & Porto Rico S. S. Co., 
2 Matson Navigation Co. 11 Broadway, New York City 
er ee ee 5 Pacific Mail S. S. Co., 7 Ward Line, 
Slexcemn iemen t —"" 7 Hanover Square, New York City (New York and Cuba Mail &. &. Co.) 


3 Munson Steam Ship Line, Ss 2 , . . . r , ; 
82 Beaver St., New York City 621 Market St., San Francisco, Calif. Foot of Wall St., New York Civ 


6 U. S. Mail S. S. Co., 
45 Broadway, New York City 








American Freight Ships to All Parts of the World. 
SERVICES 





Cuba and Mexico 


45 Kingston, Matanzas, Nuevitas, 47 South Side 
48 Tampico, Mexi 


Europe 


Aberdeen, Leith, Dundee 17 French 
Antwerp, Ghent Hamburs 1S Genoa, Naples, Savona Cardenas 
Rotterdam 19 Gibraltar, Tunis 46 North Side 
Barcelona Crenoa Naples 20 Glasgow, Avonmouth e ” . F 
Venice 21 Gothenburg, Marmo Islands of Atlantic, West Indies and Caribbean Sen 
; st, | , »? Greek, Turkis ort: a 
5 ten Geaeie Résties 7 oe oe oe 49 Jamaica, Haiti 52 Porto Rico 
’ Black Sea Ports °4 Hull — ht Sanchez de Macoris, Santo 53 San Juan, Ponc< 
a : . on : , Domingo, D. R Trinidad, Demmerar 
Bordeaux, Ghent 25 Lisbon, Oporto, Vigo 51 Pointre @ Pitre 7 ran 
Bremen, Antwerp 26 Liverpool ¢ ‘ 
Danzig 27 Avonmouth * 3: * ~ . ‘ 
Sreanan, Hamburg 28 Bristol China, Japan, Philippines and Straits Settlements 
Bristol, Manchester 29 Boulogne 55 Manila, IMloilo 57 New Zealand anit Australian 
4 Christiania, Copenhagen 30, London, Liverpool Mi Yokohama Kobe, Shanghai, Ports 
% Constantinople, Varna, Bour- ‘1 Manchester Hong Kong, Dairen, Tientsin 
gas, Constanza ind other 32 Piraeus, Patras, Salonica ‘4 t 
Black Sea Ports 33 Ragusa, Venice, Bari, Ancona India and Dutch East Indies 
Copenhagen, (othe 44 Rotterdam Antwerp _ . > : 
Stockholm, Reval Seandinavian Ports 5S Alexandria, Aden, : 61 Penang, Beliaca 
Cork, Dublin, Belfast © Scandinavian and Baltic 5 Rangoon, Calcutta, Bombay Swetenhain, si 
an #0 Karachi, Colombo, 


* Dunkirk, Rotterdam ‘7 Spain, Portugal 
South America Africa 
§2 Canary Islands 64 South ani Ex 


iS Bahi Rio de Janeiro #2 Chili-Iquique itof. 
‘9 Brazil and Plate 1% Keuador ver “hil 623 North Africa, Malta, Egypt, 65 West Coast 
40 Buenos Aires, Montevideo, 44 West Coast Levant, Red Sea Ports, Ma- 
Pernambuco, Santos deira, Morocco 
FOR SAILINGS OF FREIGHT SHIPS TO ALL PARTS OF THE WORLD WRITE DIVISION OF OPERATIONS, ''RAFFIC DE- 
PARTMENT, U. S. SHIPPING BOARD EMERGENCY FLEET CORPORATION, WASHINGTON, Db. «. 


Atlantic Ports 
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